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Safe Harbor Statement
• This presentation contains forward-looking statements within the meaning of The Private Securities Litigation Reform Act of 1995 relating to, 

among other things, the business, financial condition and results of operations of CSW Industrials, Inc. (“CSWI”).  Any statements preceded or 
followed by or that include the words "believe," "expect," "intend," "plan," "should" or words, phrases or similar expressions or the negative 
thereof, are intended to identify forward-looking statements. These statements are made on the basis of the current beliefs, expectations and 
assumptions of the management of CSWI.  There are a number of risks and uncertainties that could cause CSWI’s actual results to differ 
materially from the forward-looking statements included in this presentation.  

• In light of these risks, uncertainties, assumptions, and other factors inherent in forward -looking statements, actual results may differ materially 
from those discussed in this presentation.  Other unknown or unpredictable factors could also have a material adverse effect on CSWI’s actual 
future results, performance, or achievements and include, without limitation, the factors described from time to time in our filings with the SEC, 
including the risk factors described in our Annual Report or Form 10-K.  As a result of the foregoing, readers are cautioned not to place undue 
reliance on these forward-looking statements, which speak only as of the date of this presentation.  CSWI does not assume any obligation to 
update these forward-looking statements to reflect any new information, subsequent events or circumstances, or otherwise, except as may be 
required by law.

Non-GAAP Financial Information 
• This presentation includes non-GAAP financial measures including EBITDA, Adjusted Earnings Per Share and Adjusted EBITDA, and Adjusted 

Operating Income. Reconciliations to the most directly comparable GAAP measures are included in the Appendix of this presentation. These 
measures should be considered in addition to results prepared in accordance with GAAP, but are not a substitute for GAAP results. 
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Why CSW Industrials?

• HVAC

• Architecturally Specified Building Products

• Rail

• Energy

• Industrial

• Plumbing

• Mining

• Other

• Diversified industrial growth company with well established, scalable 
platforms and domain expertise across three segments

• Broad, yet complimentary portfolio of leading products that provide performance optimizing 
solutions

• Strong brand recognition in the markets we serve:

• Dedicated to enhancing shareholder value:

• Experienced senior leadership team committed to growing shareholder value

• Strong flexible balance sheet

• Disciplined capital allocation

• Strategic acquisition opportunities in each segment

• Core values and culture that maximize sustainable performance
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CSWI Key Growth Drivers

Strong Balance Sheet

Efficient Capital Allocation

Leverage Existing 
Customer Relationships, 

Brands and Solutions

Disciplined Acquisitions 
that Leverage our 

Distribution Channels

Operational Excellence

4



Strategic Goals
• Focus on strategic end markets which yield sustainable growth by:

• Leveraging our existing product portfolio and distribution channels

• Expanding our market share through new product introductions and 
cross selling

• Leverage best practices and improve performance across the business

• Invest in:

• Organic growth opportunities

• Process improvements

• Bolt-on strategic acquisitions

• Drive earnings growth at a rate in excess of sales growth

• Utilize strong free cash flow and/or third-party financing to fund growth

We seek to deliver solutions to our professional customers that provide 
superior performance and reliability
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Greco Aluminum Railings Acquisition
• Acquired February 28, 2017
• Bolt on acquisition leverages 

architecturally specified building 
products channel
• Greco railings & Smoke Guard 

curtains target same end customers 
(architects and general contractors)

• Leverage Smoke Guard’s strength in 
US and Greco’s in Canada

• Report through Industrial Products 
Segment

• Purchase price ~$28 million
• Trailing twelve month key financial 

metrics:
• Revenue ~$13.5 million
• EBITDA ~$3.75 million
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Three business segments:
• Industrial Products

• Specialty mechanical, controls, fire & 
smoke protection, architecturally specified 
building products, storage, filtration & 
application equipment for use with our 
specialty chemicals 

• Specialty Chemicals
• Consumables that enhance properties such 

as lubricity, anti-seize, friction and heat 
control

• Coatings, Sealants & Adhesives
• Coatings, pipe thread sealants, fire 

stopping sealants, caulks and adhesives/ 
solvents, & cements

Company at a Glance (Nasdaq: CSWI)

Industrial Products Specialty Chemicals Coatings, Sealants & Adhesives

2016 Net 
Revenues: 
$319.8M

2016 Adj. Operating 
Income: $45.3M(2)

(1) Includes (i) Rental income from CapStar, a real estate holding company; (ii) 
Eliminations; and (iii) Adjustments not captured at the segment level

(2) Adjustments include pension curtailment gain, Strathmore transaction costs, 
Strathmore earn-out adjustment, Strathmore integration costs, Deacon acquisition 
costs, Leak Freeze acquisition costs and other expenses related to operating as a 
standalone company.  See Appendix for adjustment details.
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CSWI Business Segments
Q3 FY17 Net Revenues Q3 FY17 Adj. Operating Income

(1) See reconciliation of GAAP to Adjusted Operating Income in appendix

Q3 YTD17 Net Revenues Q3 YTD17 Adj. Operating Income
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Diverse End Markets and Products

(1) Other end use markets include Water Well drilling, Power Generation, Marine

Q3 FY17 Sales by End MarketQ3 FY16 Sales by End Market

Q3 YTD17 Sales by End MarketQ3 YTD16 Sales by End Market
(1) (1)

(1) (1)
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CSWI Products – Delivering Solutions to Customers
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Steady growth over the cycle
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Segments – Quarterly Net Revenues
Q3 Net Revenues ($ millions) Q3 FY17 Highlights

• Consolidated net sales increased 
6.5% year over year.  Organic net 
sales increased 6.2% year over year.

• Industrial Products net revenues 
increased 11% year over year driven 
by continued strength in HVAC and 
architecturally specified building 
products

• Specialty Chemicals net revenues 
increased 10% year over year 
primarily driven by $1.5M backlog 
carryover from fiscal Q2 and inorganic 
growth

• Coatings, Sealants & Adhesives 
net revenue decreased 2% year over 
year due to continued softness in the 
rail end markets
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Focused Acquisitions

There are further attractive synergistic acquisitions available to achieve 
higher growth and profitability

Capital Invested for Acquisitions ($M) Strategy & Execution Plan

• Identify and execute accretive, bolt-on 
acquisitions that will broaden our portfolio 
of industrial brands and products, and 
support our business segments

• Eliminate costs and overhead in strategic 
acquisitions and most non-manufacturing 
related costs in product line acquisitions

• Focus on commercially proven products and 
solutions that:

− are attractive to customers in our target 
end markets 

− currently have limited distribution 

− would benefit from a broader distribution 
network

• Utilize strong free cash flow or third-party 
financing to fund these acquisitions

(1) Includes earn out consideration
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Organic & Acquisition Growth
Net Revenues ($ millions, %) Highlights

• Acquisitions contributed a combined $58.9 
million of revenue during FY16.  

• 22.2% growth in FY16 compared to FY15

• Organic revenue down 0.3%

• Acquisitions grew revenue 22.5%

• Organic sales were down 0.3% compared 
to FY15

• This was due to approximately 40% 
decrease in energy markets versus 
the prior year.  

• Excluding energy end markets, 
organic sales were up approximately 
6% versus the prior year.
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Combined Financials - Margins
Adj.(1) Operating Income ($ millions, %) Highlights

• Attractive operating and EBITDA margins 
with potential improvement from 
integration of businesses and shared 
best practices

− EBITDA margins higher than those of 
peers, partly due to CSWI’s loyal and 
diverse customer base that 
recognizes the performance and 
quality of the products and solutions

− Disciplined product line acquisition 
strategy

Adj.(1) EBITDA ($ millions, %)

(1) Adjustments include pension curtailment gain, Strathmore transaction costs, Strathmore earn-out adjustment, Strathmore integration costs, Deacon 
acquisition costs, Leak Freeze acquisition costs and other expenses related to operating as a standalone company.  See Appendix for adjustment details.
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Combined Financials – Capital Investment

Capital Expenditures ($ millions, %) Highlights

• Capital expenditures to net revenue 
ratio averaged 4.4% in the last three 
years

− Capital expenditures declined in 
FY15 primarily due to completion 
of facility expansion project for 
Whitmore

− CAPEX increased in FY16 due to 
Jet-Lube integration project ($7M)

− Annual maintenance capital to net 
revenue ratio averaged ~2% 
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Strong Balance Sheet (as of December 31, 2016)

Total Capitalization

Highlights

(1) See Appendix for EBITDA reconciliation

• Strong balance sheet with ample liquidity

− Syndicated $250M Bank Revolver with 
$50M accordion 

− Total debt capacity >$300M

Indebtedness

($ millions) Amount EBITDA(1)

Total Debt $46.9 0.8x 

Less: Cash and Cash Equivalents (22.2)

Net Debt $24.7 0.4x 

($ millions) Amount EBITDA(1)

Debt:

Current Portion of Long-Term 
Debt 0.6 0.0x 

Long-Term Debt, Less Current 
Portion 46.3 0.8x 

Total Debt $46.9 0.8x 

Total Stockholders’ Equity $268.6 

Total Capitalization $315.5 
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Why CSW Industrials?

• HVAC

• Architecturally Specified Building Products

• Rail

• Energy

• Industrial

• Plumbing

• Mining

• Other

• Diversified industrial growth company with well established, scalable 
platforms and domain expertise across three segments

• Broad, yet complimentary portfolio of leading products that provide performance optimizing 
solutions

• Strong brand recognition in the markets we serve:

• Dedicated to enhancing shareholder value:

• Experienced senior leadership team committed to growing shareholder value

• Strong flexible balance sheet

• Disciplined capital allocation

• Strategic acquisition opportunities in each segment

• Core values and culture that maximize sustainable performance
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CSWI vs. Industrial Goods Peers

Three Year Revenue CAGR

LTM EBITDA Margin

Note: CAGR and LTM are based on latest filing period.  CSWI is March 31, 2016.
(1)  Median excludes CSWI
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CSWI vs. Specialty Chemicals Peers
Three Year Revenue CAGR

LTM EBITDA Margin
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History of 34 integrated acquisitions

1990 2015

Metacaulk

Bio Fireshield

Stewart
Hall

Tom 
Kap

Cargo 
Chemical

1995 2000 2005 2010

Magic
Vent

HubSett

W.H. 
Safety

Green 
Island

Blue 
Magic

Golden 
Extractor

Pipe 
Wrap

North 
American 

Oil Co.

Pipe 
Shredder

Bendy Co

Clean 
Check

OEM 
Products

SMD 
Research

Flamesafe

Smoke 
Guard

Pivot 
Tools

Airtec

QHi

Novent

Glue-On-
Nozzle      

(G-O-N)

Rizza

Evolve

RCT Aqua-
Guard

Fluid 
Defense

Design 
Water

Strathmore

Deacon

AC Leak 
Freeze

Coatings, Sealants & Adhesive

Industrial Products

Specialty Chemicals

2020

Greco 
Aluminum 
Railings
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Experienced Management Team

Senior leadership team averages over 25 years of experience in the industrial 
manufacturing and specialty chemicals industries

Executive Officers

Board of Directors

Michael R.
Gambrell

Former EVP of 
The Dow 
Chemical 
Company 

Linda A.
Livingstone, 

Ph.D.
Dean of The 

George 
Washington 

University School 
of Business

William F. 
Quinn

Former executive 
Chairman and 

Founder of 
American Beacon 

Advisors

Robert M.
Swartz

Lead independent 
director 

EVP and COO of 
Glazer’s, Inc

Joe Armes
Chairman and CEO

Chris Mudd
President & COO

Gregg Branning
Executive VP & CFO

Luke Alverson
Senior VP, General 
Counsel & Secretary

23

Terry L. 
Johnston

EVP and COO of 
NA Commercial 

Heating & Cooling 
for Lennox 

International, Inc.

J. Kent 
Sweezy
Founding 
Partner of 
Turnbridge 
Capital, LLC



Business Segment Leadership
Industrial
Products

Don Sullivan 
SVP/GM 

Specialty 
Chemicals

Craig Foster 
SVP/GM 

Coatings, Sealants 
& Adhesives

Chris Mudd 
Interim Leader

Business 
Segment

Portfolio 
Company

Industrial 
Brands
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CSWI’s corporate culture will SHAPE and GUIDE our company by helping

each team member understand how to make his/her contribution to the

company we serve. Our culture manifests the OBSERVED BEHAVIORS, the

NORMS, and the DOMINANT VALUES of the company. Our culture should

be effective in REINFORCING certain behaviors and ERADICATING others.

THE GOAL OF OUR CORPORATE CULTURE IS TO MAXIMIZE 

PERFORMANCE.

CSWI Corporate Culture
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Our corporate culture will be based on our core values:

• Integrity

• Respect

• Excellence

• Stewardship

• Citizenship

• Accountability

• Teamwork

CSWI Corporate Culture (Cont’d)
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Reconciliation of Operating Inc to Adjusted Operating Inc

Note: Numbers may not foot due to rounding 27

(in thousands)

2016 2015 2016 2015

GAAP Operating Income  $             3,381  $             5,623  $          17,759  $          40,690 

Adjusting items:
Pension gain                        -                          -                          -                 (8,020)
Restructuring & realignment                 2,573                        -                   4,707                        -   
Asset Impairment                     124                        -                   3,014                        -   
Estimated reserve for excess inventory                        -                          -                       719                        -   
Transaction costs                        -                 (1,122)                        -                   1,641 
Spin related costs                        -                   2,145                        -                   3,046 
Consulting projects                     482                        -                   1,394                        -   
CFO Transition                        -                          -                   2,872                        -   

Adjusted Operating Income  $             6,560  $             6,646  $          30,465  $          37,357 

(unaudited)
For the Three Months Ended 

December 31,
For the Nine Months Ended   

December 31,



Reconciliation of Net Income and EPS to Adjusted Net 
Income and EPS

Note: Numbers may not foot due to rounding 28

(in thousands, except share data)

2016 2015 2016 2015

GAAP Net Income  $                405  $             1,998  $             8,343  $          23,611 

Adjusting items, net of tax:
Pension gain                        -                          -                          -                 (5,213)
Restructuring & realignment                 1,665                        -                   3,139                        -   
Asset Impairment                       80                        -                   1,959                        -   
Estimated reserve for excess inventory                        -                          -                       467                        -   
Transaction costs                        -                    (726)                        -                   1,062 
Spin related costs                        -                   1,388                        -                   1,971 
Consulting projects                     312                        -                       906                        -   
CFO Transition                        -                          -                   1,867                        -   
Discrete Tax Provisions                 1,725                 1,150                 3,073                        -   

Adjusted Net Income  $             4,187  $             3,810  $          19,754  $          21,431 

GAAP Diluted income per common share 0.03$               0.13$               0.53$               1.51$               

Adjusting items, per diluted common share:
Pension gain                        -                          -                          -                   (0.33)
Restructuring & realignment                   0.10                        -                     0.20                        -   
Asset Impairment                   0.01                        -                     0.12                        -   
Estimated reserve for excess inventory                        -                          -                     0.03                        -   
Transaction costs                        -                   (0.05)                        -                     0.07 
Spin related costs                        -                     0.09                        -                     0.12 
Consulting projects                   0.02                        -                     0.06                        -   
CFO Transition                        -                          -                     0.12                        -   
Discrete Tax Provisions                   0.10                   0.07                   0.19                        -   

Adjusted earnings per diluted common share 0.26$               0.24$               1.25$               1.37$               

(unaudited)
For the Three Months Ended 

December 31,
For the Nine Months Ended   

December 31,



Reconciliation of Segment Operating Income to Adjusted 
Operating Income

Note: Numbers may not foot due to rounding 29

(unaudited)

(in thousands, except percentages)
For the Three Months Ended December 31, 2016 For the Three Months Ended December 31, 2015

Industrial 
Products

Coatings, 
Sealants & 
Adhesives

Specialty 
Chemicals

Corporate 
and Other

Consol-
idated

Industrial 
Products

Coatings, 
Sealants & 
Adhesives

Specialty 
Chemicals

Corporate 
and Other

Consol-
idated

Revenue  $      31,715  $      23,847  $      19,890  $              44  $      75,496  $      28,498  $      24,301  $      18,075  $              44  $      70,918 

Operating Income  $        3,978  $            813  $            541  $      (1,951)  $        3,381  $        3,422  $        4,172  $        1,735  $      (3,706)  $        5,623 

Adjusting items:
Restructuring & realignment                   -                  427            2,146                   -              2,573                   -                     -                     -                     -                     -   
Asset Impairment                124                   -                     -                     -                  124                   -                     -                     -                     -                     -   
Transaction costs                   -                     -                     -                     -                     -                     -            (1,630)                508                   -            (1,122)
Spin related costs                   -                     -                     -                     -                     -                     -                     -                     -              2,145            2,145 
Consulting projects                191                119                119                  53                482                   -                     -                     -                     -                     -   

Adjusted Operating Income  $        4,293  $        1,359  $        2,806  $      (1,898)  $        6,560  $        3,422  $        2,542  $        2,243  $      (1,561)  $        6,646 
% of revenue 13.5% 5.7% 14.1% 8.7% 12.0% 10.5% 12.4% 9.4%



Reconciliation of Segment Operating Income to Adjusted 
Operating Income

Note: Numbers may not foot due to rounding 30

(unaudited)
(in thousands, except percentages) For the Nine Months Ended December 31, 2016 For the Nine Months Ended December 31, 2015

Industrial 
Products

Coatings, 
Sealants & 
Adhesives

Specialty 
Chemicals

Corporate 
and Other

Consolidat
ed

Industrial 
Products

Coatings, 
Sealants & 
Adhesives

Specialty 
Chemicals

Corporate 
and Other

Consolidat
ed

Revenue  $   117,048  $      70,218  $      52,380  $              89  $   239,735  $   104,660  $      80,721  $      58,009  $            182  $   243,572 

Operating Income  $      24,482  $            910  $        2,829  $   (10,462)  $      17,759  $      24,786  $      10,974  $        9,422  $      (4,492)  $      40,690 

Adjusting items:
Pension gain                   -                     -                     -                     -                     -            (3,179)          (1,418)          (3,423)                   -            (8,020)
Restructuring & realignment                   -              1,956            2,751                   -              4,707                   -                     -                     -                     -                     -   
Asset Impairment                214            2,800                   -                     -              3,014                   -                     -                     -                     -                     -   
Estimated reserve for excess inventory                  17                279                423                   -                  719                   -                     -                     -                     -                     -   
Transaction costs                   -                     -                     -                     -                     -                     -              1,133                508                   -              1,641 
Spin related costs                   -                     -                     -                     -                     -                     -                     -                     -              3,046            3,046 
Consulting projects                275                264                201                654            1,394                   -                     -                     -                     -                     -   
CFO Transition                   -                     -                     -              2,872            2,872                   -                     -                     -                     -                     -   

Adjusted Operating Income  $      24,988  $        6,209  $        6,204  $      (6,936)  $      30,465  $      21,607  $      10,689  $        6,507  $      (1,446)  $      37,357 
% of revenue 21.3% 8.8% 11.8% 12.7% 20.6% 13.2% 11.2% 15.3%



Reconciliation of Net Income to Adjusted EBITDA

Note: Numbers may not foot due to rounding

($ millions) Q4 FY16 Q3 YTD17
LTM

12/31/2016
Net Income $1.9 $8.3 $10.2

Start-up Spin Costs          0.4 $0.4

Strathmore Integration Costs          0.3 $0.3

Discrete Tax Provisions          3.0             3.1 $6.0

Asset Impairment             2.0 $2.0

Realignment & Restructure             3.1 $3.1

SOX Compliance $ -

CFO Transition             1.9 $1.9

Consulting Projects             0.9 $0.9

E&O Implement             0.5 $0.5

Adjusted Net Income $5.6 $19.8 $25.3

Q4 FY16 Q3 YTD17 LTM
12/31/2016

Interest          0.7             2.2 $2.9

Taxes          1.6           10.4 $12.0

Depreciation          2.0             6.1 $8.1

Amortization          2.2             5.9 $8.1

Adjusted EBITDA $12.1 $44.3 $56.4
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Strathmore End Market FY2016

		Starthmore Holdings		2015		2015		2015				 

		Class		April		May		June		2nd qtr		3rd qtr		4th qtr		Total

		Ind.		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		1,707,697		$1,440,865		6713362

		Loco.		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		1,474,858		$1,245,239				33012701		Rail

		Marine		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		43,431		($18,148)		68816

		Oil & Gas		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		261,177		$108,356		658775

		Power		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		995,519		$961,469		3580179

		Rail		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				7,870,818		$5,961,142

		Retail		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		$132,969		40,948		$29,120				203037		Other

		Grand Total		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				4,436,478.68		4,377,177.93		4,309,195.22



		Packaging		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				59175		$102,251











Whitmore End Markets FY2016



				Q1 Rev		Q2 Rev		Q3 Rev		Q4 Rev				TOTAL

		Global Mining		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

		Whitmore Field Services (Mining)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

		Global Industrial		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

		Global Railroad		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

		Whitmore Europe (Rail)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

		Total Rail		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

		Private Label (50/50 Mining / Industrial)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

		Total Industrial		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!



		Air Sentry (Industrial)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

		Oil Safe (Industrial)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!





		KATS (Industrial)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!





		Jet-Lube		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!







AC End Market FY2016

		American Coatings		FY 2016

								 

		Class		1st qtr		2nd qtr		3rd qtr		4th qtr

		Ind.		2,261,445		$2,120,994		$1,621,626		$1,798,974

		Oil & Gas		429,924		$220,706		$391,395		$170,968

		Other		34,194		$21,235		$23,194		$28,135

		Grand Total		2,725,563		2,362,935		2,036,215		1,998,077







Deacon EBITDA

				EBITDA Reconciliation

								30.616



				($mm)				LTM September 30, 2015

				Net Income				$0.845

				Depreciation				0.107				1.7		ERROR:#REF!

Ryu, Kevin: Ryu, Kevin:
Need to update for Strathmore


				Amortization				0.006				1.7		ERROR:#REF!

Ryu, Kevin: Ryu, Kevin:
Need to update for Strathmore


				EBITDA				$0.96				$3.3		ERROR:#REF!

				Adjustments				$0.74				2.3

				Adjusted EBITDA				$1.70				$5.6







				Total D&A





PF15 Pie Chart

		Consolidated Earnings by End Use Market

		Proforma 2015



				Net Sales by End Market

				Architectually Specified Products		Plumbing		HVAC		Mining		Industrial		Rail		Energy		Water Well		Power		Other		Marine		Total

		Balco		14,158,000																						14,158,000

		Strathmore										16,432,000		31,600,000		10,112,000				4,424,000		632,000		- 0		63,200,000		63,200,000

		Smoke Guard		20,242,000																						20,242,000

		JetLube										14,294,066				34,657,740		4,796,538								53,748,344

		Whitmore								17,170,708		27,121,892		13,879,443												58,172,043

		Rectorseal		3,844,621		42,082,660		62,322,773				5,931,418														114,181,472

		Total		38,244,621		42,082,660		62,322,773		17,170,708		63,779,376		45,479,443		44,769,740		4,796,538		4,424,000		632,000		- 0		323,701,859



		*Includes FY15 for all portfolio companies except Strathmore. Strathmore is represented with calendar year 2014 numbers.



				Architectually Specified Products		Plumbing		HVAC		Mining		Industrial		Rail		Energy		Other		Total

		Total		38,244,621		42,082,660		62,322,773		17,170,708		63,779,376		45,479,443		44,769,740		9,852,538		323,701,859

		Industrial Products		34,572,237		13,882,030		53,790,223		-		7,644,921		10,255,079		-		-		120,144,490

		Coatings, S&A		3,269,773		26,116,925		8,009,965		- 0		23,879,223		31,600,000		17,426,976		7,204,888		117,507,749

		Specialty Chem.		35,314		4,009,944		1,445,200		20,071,246		18,170,006		9,755,592		29,674,073		4,241,711		87,403,086

		Total FY15

		Industrial 

		Products

		Coatings

		Sealants

		Adhesives

		Specialty Chem.





Architectually Specified Products	Plumbing	HVAC	Mining	Industrial	Rail	Energy	Other	38244621	42082660	62322773	17170708	63779376	45479443	44769740	9852538	



Architectually Specified Products	Plumbing	HVAC	Mining	Industrial	Rail	Energy	Other	34572237.149999999	13882029.5	53790223	0	7644921.1900000004	10255078.949999999	0	0	



Architectually Specified Products	Plumbing	HVAC	Mining	Industrial	Rail	Energy	Other	3269773	26116924.5	8009964.5	0	23879223	31600000	17426976	7204888.2199999997	



Architectually Specified Products	Plumbing	HVAC	Mining	Industrial	Rail	Energy	Other	35314	4009944	1445200	20071245.52	18170006.140000001	9755592.3399999999	29674073	4241711	



FY16 Pie Chart

		Consolidated Earnings by End Use Market

		Year End FY16																												Whitmore

																														1. Private Label is split 50/50 between Mining and Industrial

				Net Sales by End Market																										2. KATS is allocated Industrial

				Architectually Specified Products		Plumbing		HVAC		Mining		Industrial		Rail		Energy		Water Well		Power		Other		Marine		Total				3. Air Sentry and Oil Safe is allocated Industrial

		Balco		16,815,523																						16,815,523				4. Whitmore Field Services is allocated mining

		Strathmore										6,713,362		33,012,701		658,775				3,580,179		203,037		68,816		44,236,870				5. Whitmore Europe is allocated Rail

		American Coatings										7,804,314				1,212,419						- 0		106,758		9,123,491

		Smoke Guard		25,129,176																						25,129,176				Jet-Lube

		JetLube										12,415,208				20,228,122		4,736,674								37,380,004				1. International allocated Energy

		Whitmore								13,191,303		26,647,782		18,053,181												57,892,265				2. OCTG is allocated to Energy

		Rectorseal		3,459,339		48,117,325		71,074,405				6,230,033														128,881,102

		Total		45,404,038		48,117,325		71,074,405		13,191,303		59,810,699		51,065,882		22,099,316		4,736,674		3,580,179		203,037		175,574		319,458,431				Rectorseal

				3%		37%		55%		0%		5%																		1. Electrical allocated Industrial

																														2. International allocated 50/50 Plumbing/HVAC

																														3. OEM/National allocated Building Products

				Architectually Specified Products		Plumbing		HVAC		Mining		Industrial		Rail		Energy		Other												4. Australia allocated 50/50 Plubming/HVAC

				45,404,038		48,117,325		71,074,405		13,191,303		59,810,699		51,065,882		22,099,316		8,695,464												5. Construction allocated 50/50 Plubming/HVAC

																														6. Hardware allocated plumbing

																														Q1 FY17

																														HVAC – 58%

																														Plumbing – 22%

																														Building – 12%

																														Industrial – 7%





Architectually Specified Products	Plumbing	HVAC	Mining	Industrial	Rail	Energy	Other	45404038	48117325	71074405	13191302.5	59810698.5	51065882	22099316	8695464	



Slide 5

				Q3 FY17 Revenue								Q3 YTD FY17 Revenue								Q3 FY17 Revenue												Q3 YTD FY17 Revenue



				Segment								Segment

				Industrial Products		31.7						Industrial Products		117.0

				Coatings, Sealants & Adhesives		23.8						Coatings, Sealants & Adhesives		70.2

				Specialty Chemicals		19.9						Specialty Chemicals		52.4

						75.452								239.646

				Other		- 0						Other		- 0

				Total Revenue		75.452						Total Revenue		239.646



				Industrial Products		42%						Industrial Products		49%

				Coatings, Sealants & Adhesives		32%						Coatings, Sealants & Adhesives		29%

				Specialty Chemicals		26%						Specialty Chemicals		22%



				Q3 FY17 Adj. Operating Income								Q3 YTD FY17 Adj. Operating Income								Q3 FY17 Adj. Operating Income												Q3 YTD Adj. Operating Income



				Segment								Segment

				Industrial Products		$4.2						Industrial Products		$25.0

				Coatings, Sealants & Adhesives		$1.4						Coatings, Sealants & Adhesives		$6.2

				Specialty Chemicals		$2.8						Specialty Chemicals		$6.2

						$8.3								$37.4

				Other		($1.8)						Other		($7.2)

				Total Operating Income		$6.56						Total Operating Income		$30.18



				Industrial Products		64%						Industrial Products		83%

				Coatings, Sealants & Adhesives		21%						Coatings, Sealants & Adhesives		21%

				Specialty Chemicals		43%						Coatings, Sealants & Adhesives		21%

				Other		(27%)						Other		(24%)





[CATEGORY NAME]
[VALUE]
[CATEGORY NAME]
<1%

Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	0.42033345703228542	0.31605524041774907	0.26361130254996556	

Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.63551829268292681	0.20716463414634148	0.42774390243902444	-0.2704268292682927	
[CATEGORY NAME]
[VALUE]
[CATEGORY NAME]
<1%

Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	0.48842042011967651	0.29300718559875816	0.2185723942815653	

Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.82844550485469082	0.20575272558571098	0.20558703648474005	-0.23978526692514174	
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				Revenue		Q3 FY15		Q3 FY16		Q3 FY17				Q2 FY17		Q3 FY17				Q3 YTD15		Q3 YTD16		Q3 YTD17



				Industrial Products		$24.9		$28.5		$31.7				$41.9		$31.7				$89.1		$104.7		$117.0

				Coatings, Sealants & Adhesives		$12.3		$24.3		$23.8				$23.0		$23.8				$38.4		$80.7		$70.2

				Specialty Chemicals		$23.6		$18.1		$19.9				$15.2		$19.9				$69.6		$58.0		$52.4



				Other (3)

				Total		$60.8		$70.9		$75.5				$80.1		$75.5				$197.1		$243.4		$239.6





				Operating Income		Q3 FY15		Q3 FY16		Q3 FY17				Q2 FY17		Q3 FY17				Q3 YTD15		Q3 YTD16		Q3 YTD17



				Industrial Products		$3.0		$3.4		$4.2				$9.9		$4.2				$14.5		$21.6		$25.0

				Coatings, Sealants & Adhesives		$2.6		$2.5		$1.4				$2.2		$1.4				$9.0		$10.5		$6.2

				Specialty Chemicals		$4.0		$2.2		$2.8				$1.7		$2.8				$12.1		$6.5		$6.2



				Corporate				($1.6)		($1.8)						($1.8)						($1.6)		($1.8)

				Other PF Adj.

				Additional Adjustments

				Total		$9.7		$8.2		$8.3				$13.8		$8.3				$35.6		$38.6		$37.4

										FALSE						FALSE								FALSE

				Operating Margins		Q3 FY15		Q3 FY16		Q3 FY17				Q2 FY17		Q3 FY17				Q3 YTD15		Q3 YTD16		Q3 YTD17



				Industrial Products		12%		12%		13%				24%		13%				16%		21%		21%

				Coatings, Sealants & Adhesives		22%		10%		6%				9%		6%				24%		13%		9%

				Specialty Chemicals		17%		12%		14%				11%		14%				17%		11%		12%



				D&A		FY2014		PF2015 (3)		1H FY2016(2)				Q2 FY17		Q3 FY17

				Depreciation & Amortization		$9.1		$13.9		$6.5						$6.5

				Strathmore

				Total		$9.1		$13.9		$6.5						$6.5



				EBITDA		$18.8		$22.1		$14.9						$14.9



		2011		2012		2014		2015

		$142.8		$171.0		$37.2		$52.8

				13%				(32.4%)



				US

				Non-US

				2015

				North America		ERROR:#REF!

				Central America		ERROR:#REF!

				South America		ERROR:#REF!

				Carribean		ERROR:#REF!

				Europe		ERROR:#REF!

				Middle East		ERROR:#REF!

				Africa		ERROR:#REF!

				South Africa		ERROR:#REF!

				ASIA-Pac		ERROR:#REF!





Industrial Products	Q3 FY15	Q3 FY16	Q3 FY17	0.12078380982974622	0.12007860200715839	0.13145199432445215	Coatings, Sealants 	&	 Adhesives	Q3 FY15	Q3 FY16	Q3 FY17	0.21556788511749347	0.10460474877577054	5.6988300415146555E-2	Specialty Chemicals	Q3 FY15	Q3 FY16	Q3 FY17	0.17094451503600169	0.12409405255878285	0.14107591754650578	







Adjusted Operating Income	

Q3 FY16	Q3 FY17	2.2429999999999999	2.806	Total	







Q3 FY16	Q3 FY17	15.2	19.89	% Margin	





Q3 FY16	Q3 FY17	0.12409405255878285	0.14107591754650578	

$ Millions



Operating Margin %







Industrial Products	

Q3 YTD15	Q3 YTD16	Q3 YTD17	89.061999999999998	104.66	117.048	Specialty Chemicals	

Q3 YTD15	Q3 YTD16	Q3 YTD17	69.644000000000005	58.009	52.38	Coatings, Sealants 	&	 Adhesives	

Q3 YTD15	Q3 YTD16	Q3 YTD17	38.35	80.721000000000004	70.218000000000004	Total	

Q3 YTD15	Q3 YTD16	Q3 YTD17	197.05600000000001	243.39	239.64600000000002	Other (3)	

Q3 YTD15	Q3 YTD16	Q3 YTD17	#REF!	Q3 YTD15	Q3 YTD16	Q3 YTD17	







Industrial Products	

Q3 YTD15	Q3 YTD16	Q3 YTD17	14.465999999999999	21.606999999999999	25	Specialty Chemicals	

Q3 YTD15	Q3 YTD16	Q3 YTD17	12.082000000000001	6.5069999999999997	6.2039999999999997	Coatings, Sealants 	&	 Adhesives	

Q3 YTD15	Q3 YTD16	Q3 YTD17	9.0280000000000005	10.502000000000001	6.2089999999999996	Total	

Q3 YTD15	Q3 YTD16	Q3 YTD17	35.57600	0000000001	38.616	37.412999999999997	Corporate	

Q3 YTD15	Q3 YTD16	Q3 YTD17	-1.5609999999999999	-1.774	Other PF Adj.	Q3 YTD15	Q3 YTD16	Q3 YTD17	







Industrial Products	Q3 YTD15	Q3 YTD16	Q3 YTD17	0.16242617502414047	0.20644945537932352	0.21358758799808625	Coatings, Sealants 	&	 Adhesives	Q3 YTD15	Q3 YTD16	Q3 YTD17	0.23541069100391135	0.13010245165446416	8.8424620467686343E-2	Specialty Chemicals	Q3 YTD15	Q3 YTD16	Q3 YTD17	0.17348228131640916	0.11217224913375511	0.11844215349369988	







Industrial Products	

Q3 FY15	Q3 FY16	Q3 FY17	24.904	28.498000000000001	31.715	Specialty Chemicals	

Q3 FY15	Q3 FY16	Q3 FY17	23.61	18.074999999999999	19.89	Coatings, Sealants 	&	 Adhesives	

Q3 FY15	Q3 FY16	Q3 FY17	12.256	24.300999999999998	23.847000000000001	Total	

Q3 FY15	Q3 FY16	Q3 FY17	60.769999999999996	70.873999999999995	75.451999999999998	Other (3)	

Q3 FY15	Q3 FY16	Q3 FY17	#REF!	Q3 FY15	Q3 FY16	Q3 FY17	









US	Non-US	1	#REF!	

Industrial Products	

Q3 FY15	Q3 FY16	Q3 FY17	3.008	3.4220000000000002	4.1689999999999996	Specialty Chemicals	

Q3 FY15	Q3 FY16	Q3 FY17	4.0359999999999996	2.2429999999999999	2.806	Coatings, Sealants 	&	 Adhesives	

Q3 FY15	Q3 FY16	Q3	 FY17	2.6419999999999999	2.5419999999999998	1.359	Total	

Q3 FY15	Q3 FY16	Q3 FY17	9.6859999999999999	8.2	070000000000007	8.3339999999999996	Corporate	

Q3 FY15	Q3 FY16	Q3 FY17	-1.5609999999999999	-1.774	Other PF Adj.	Q3 FY15	Q3 FY16	Q3 FY17	







Industrial Products	

Q2 FY17	Q3 FY17	41.9	31.715	Specialty Chemicals	

Q2 FY17	Q3 FY17	15.2	19.89	Coatings, Sealants 	&	 Adhesives	

Q2 FY17	Q3 FY17	23	23.847000000000001	Total	

Q2 FY17	Q3 FY17	80.100000000000009	75.451999999999998	Other (3)	

Q2 FY17	Q3 FY17	#REF!	Q2 FY17	Q3 FY17	







Industrial Products	

Q2 FY17	Q3 FY17	9.9	4.1689999999999996	Specialty Chemicals	

Q2 FY17	Q3 FY17	1.7	2.806	Coatings, Sealants 	&	 Adhesives	

Q2 FY17	Q3 FY17	2.16	1.359	Total	

Q2 FY17	Q3 FY17	13.76	8.3339999999999996	#REF!	Q2 FY17	Q3 FY17	Corporate	

Q2 FY17	Q3 FY17	-1.774	Other PF Adj.	Q2 FY17	Q3 FY17	







Industrial Products	Q2 FY17	Q3 FY17	0.23627684964200479	0.13145199432445215	Coatings, Sealants 	&	 Adhesives	Q2 FY17	Q3 FY17	9.3913043478260877E-2	5.6988300415146555E-2	Specialty Chemicals	Q2 FY17	Q3 FY17	0.1118421052631579	0.14107591754650578	







Adjusted Operating Income	

Q3 FY16	Q3 FY17	3.4220000000000002	4.1689999999999996	Total	







Q3 FY16	Q3 FY17	15.2	19.89	% Margin	





Q3 FY16	Q3 FY17	0.12007860200715839	0.13145199432445215	

$ Millions



Operating Margin %







Adjusted Operating Income	

Q3 FY16	Q3 FY17	2.5419999999999998	1.359	Total	







Q3 FY16	Q3 FY17	15.2	19.89	% Margin	





Q3 FY16	Q3 FY17	0.10460474877577054	5.6988300415146555E-2	

$ Millions



Operating Margin %
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		Segment Operating Income Reconciliation



						Q1 FY2015												Q1 FY2016												Q1 FY2017

		($ millions)				Industrial
Products		Coatings, Sealants
and Adhesives		Specialty
Chemicals		Eliminations
and Other (1)		Total				Industrial
Products		Coatings, Sealants
and Adhesives		Specialty
Chemicals		Eliminations
and Other (1)		Total				Industrial
Products		Coatings, Sealants
and Adhesives		Specialty
Chemicals		Eliminations
and Other (1)		Total

		Operating Income				$6.8		$3.5		$3.9		- 0		- 0				$9.7		$1.8		$2.7		- 0		- 0				$10.6		$1.6		$1.1		- 0		- 0

		RectorSeal Patent Impairment				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				0.1		- 0		- 0		- 0		- 0

		Jet-Lube Canada Impairment				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		0.4		0.6		- 0		- 0

		Strathmore Severance Impairment				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		0.5		- 0		- 0		- 0

		Sarbanes-Oxley				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				0.1		0.1		0.1		- 0		- 0

		Adjusted Operating Income				$6.8		$3.5		$3.9		$ -		$14.1				$9.7		$1.8		$2.7		$ -		$14.3				$10.8		$2.6		$1.8		($2.8)		$12.4







Sheet2

				9 Acquisitions FY2012 to FY2015		$87.60

				Strathmore		68.8

				AC Leak Freeze		16.3

				Deacon (1)		12.6

				Total		185.3



9 Acquisitions FY2012 to FY2015	

Total Value	87.6	Strathmore	

Total Value	68.8	AC Leak Freeze	

Total Value	16.3	Deacon (1)	

Total Value	12.6	Total	

Total Value	185.29999999999998	
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				EPS Reconciliation





				($ per share)				Q1 FY16		Q1 FY17				FYTD 2016		FYTD 2017

				Diluted income per common share				$0.65		$0.26				$0.65		$0.26

				RectorSeal Patent Impairment				- 0		- 0				- 0		- 0

				Jet-Lube Canada Impairment				- 0		0.05				- 0		0.05

				Strathmore Severance Impairment				- 0		0.02				- 0		0.02

				Sarbanes-Oxley				- 0		0.01				- 0		0.01

				CFO Transition				- 0		0.12				- 0		0.12

				Strategy Engagement				- 0		0.01				- 0		0.01

				Discrete Tax Adjustment				- 0		0.04				- 0		0.04

				Adjusted earnings per diluted common share				$0.65		$0.51				$0.65		$0.51



				Diluted shares				15.6		15.6						15.7

















										

Ryu, Kevin: Ryu, Kevin:
From Jeff (MCG)
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				Fiscal Year Ending		3/31/15		3/31/16		3/31/17

				($ millions)		Q1 FY15		Q1 FY16		Q1 FY17

				Net Revenues

				Industrial Products		$24.9		$28.5		$19.9

				Coatings, Sealants & Adhesives		12.3		24.3		23.8

				Specialty Chemicals		23.6		18.1		31.7

				Other (2)		-		-		-

				Consolidated Net Revenues		$60.8		$70.9		$75.5				11.4%



				Net Revenue Growth %

				Industrial Products		NA		14.4%		(30.2%)

				Coatings, Sealants & Adhesives		NA		98.3%		(1.9%)

				Specialty Chemicals		NA		(23.4%)		75.5%

				Other (1)		NA		ERROR:#DIV/0!		ERROR:#DIV/0!

				Consolidated Net Revenue Growth %		NA		16.6%		6.5%



				Adjusted Operating Income (1)

				Industrial Products		$3.0		$3.4		$2.8

				Coatings, Sealants & Adhesives		2.6		2.5		1.4

				Specialty Chemicals		4.0		2.2		4.2

				Other (2)		-		(1.6)		(1.8)

				Other Pro Forma Adjustments (2)		-		-		-

				Additional Adjustments (3)		-		-		-

				Consolidated Operating Income		$9.7		$6.6		$6.6				(17.7%)



				Operating Income Margin %

				Industrial Products		12.1%		12.0%		14.1%

				Coatings, Sealants & Adhesives		21.6%		10.5%		5.7%

				Specialty Chemicals		17.1%		12.4%		13.1%

				Other (1)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Consolidated Op. Income Margin %		15.9%		9.4%		8.7%



				Operating Income Growth %

				Industrial Products		NA		13.8%		(18.0%)

				Coatings, Sealants & Adhesives		NA		(3.8%)		(46.5%)

				Specialty Chemicals		NA		(44.4%)		85.9%

				Other (1)		NA		(44.3%)

Kannan, Matthew: Kannan, Matthew:
Per MCG guidance		N/M

Kannan, Matthew: Kannan, Matthew:
Per MCG guidance

				Consolidated Op. Income Growth %		NA		(31.4%)		(1.3%)



										Coatings, Sealants & Adhesives

										Specialty Chemicals

										Industrial Products



















































Waterfall



				Industrial Products		Base		End		Down		Up		Start

				 

				Q1 FY17 Actual										10.8

				Q2 FY17 Forecast		10.8						9.3

Travis Weirich: Travis Weirich:
Industrial product quarterly budget, minus SG plus SG annualized quarterly from Q1 of $2.6M

				Q3 FY17 Forecast		20.1						5.65

				Q4 FY17 Forecast		25.8						7.8

				New Sales		33.6						0.4

				FY17 Forecast				33.9

				FY17 Budget				30.2













				CSA		Base		End		Down		Up		Start

				 

				Q1 Annualized										10.4

				New Sales		10.4						1.0

				Project Ontario		11.4						0.63

				FY17 Forecast				12.0

				FY17 Budget				19.3















				Specialty Chemicals		Base		End		Down		Up		Start

				 

				Q1 Annualized										7.2

				New Sales		7.2						0.5

				Jet-Lube Integration		7.7						1

				FY17 Forecast				8.7

				FY17 Budget				16.2



						Budget		Forecast

				Operating Income		$65.7		54.6

				Sales Initiatives				1.8

				Project Ontario				0.63

				Jet-Lube Integration				1

				Forecast Op. Income				58.1

				EBITDA		67.8

																						FY2017

																						Budget		Forecast

																Operating Income

																Industrial Products						30.2		33.9

																Coatings Sealants Adhesives						19.3		12.0		    

																Specialty Chemicals						16.2		8.7

																												Manufacturing Initiatives

																								0.6				Coatings, Sealants, Adhesives						$2.50

																								1				Specialty Chemicals						$5.50

																												New Sales Initiatives

																								0.4				Industrial Products

																								1.0				Coatings, Sealants, Adhesives

																								0.5				Specialty Chemicals

																								1.0				Procurement savings						$2.5M overall

																Adjusted Operating Income						65.7		59.0

																Depreciation & Amortization						16.3		16.3

																Corporate						-12.1		-10

																Hedge						-2.1		0

																EBITDA						67.8		65.3



Q1 FY17 Actual	Q2 FY17 Forecast	Q3 FY17 Forecast	Q4 FY17 Forecast	New Sales	FY17 Forecast	FY17 Budget	10.8	20.100000000000001	25.75	33.549999999999997	

Q1 FY17 Actual	Q2 FY17 Forecast	Q3 FY17 Forecast	Q4 FY17 Forecast	New Sales	FY17 Fore	cast	FY17 Budget	33.9	30.2	

Q1 FY17 Actual	Q2 FY17 Forecast	Q3 FY17 Forecast	Q4 FY17 Forecast	New Sales	FY17 Forecast	FY17 Budget	

Q1 FY17 Actual	Q2 FY17 Forecast	Q3 FY17 Forecast	Q4 FY17 Forecast	New Sales	FY17 Forecast	FY17 Budget	9.3000000000000007	5.6499999999999995	7.8	0.35799999999999998	

Q1 FY17 Actual	Q2 FY17 Forecast	Q3 FY17 Forecast	Q4 FY17 Forecast	New Sales	FY17 Forecast	FY17 Budget	10.8	

Adj. Op. Income  ($ millions)







Q1 Annualized	New Sales	Project Ontario	FY17 Forecast	FY17 Budget	10.4	11.366	

Q1 Annualized	New Sales	Project Ontario	FY17 Forecast	FY17 Budget	12	19.3	

Q1 Annualized	New Sales	Project Ontario	FY17 Forecast	FY17 Budget	

Q1 Annualized	New Sales	Project Ontario	FY17 Forecast	FY17 Budget	0.96599999999999997	0.625	

Q1 Annualized	New Sales	Project Ontario	FY17 Forecast	FY17 Budget	10.4	

Adj. Op. Income  ($ millions)







Q1 Annualized	New Sales	Jet-Lube Integration	FY17 Forecast	FY17 Budget	7.2	7.7050000000000001	

Q1 Annualized	New Sales	Jet-Lube Integration	FY17 Forecast	FY17 Budget	8.6999999999999993	16.2	

Q1 Annualized	New Sales	Jet-Lube Integration	FY17 Forecast	FY17 Budget	

Q1 Annualized	New Sales	Jet-Lube Integration	FY17 Forecast	FY17 Budget	0.505	1	

Q1 Annualized	New Sales	Jet-Lube Integration	FY17 Forecast	FY17 Budget	7.2	

Adj. Op. Income  ($ millions)









MD&A Segments

		INDUSTRIAL PRODUCTS

		($ in millions)				Actual		Actual		Budget		Compared to Budget

						Q3 FY16		Q3 FY17		Q3 FY17		Amount O/(U)		Percent O/(U)

		Revenues, net				$   28.5		$   31.7		$   32.0		$   (0.3)		-0.9%

		Adjusted Operating Income				3.4		4.2		$   5.1		$   (0.9)		-18.3%

		  % margin				12.0%		13.1%		15.9%



												Change

		(Amounts in thousands, except percent data)				ERROR:#REF!		ERROR:#REF!				Amount		Percent



		Revenues, net				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!

		Operating income				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!

		  Operating margin				ERROR:#REF!		ERROR:#REF!



		CSA

		($ in millions)				Actual		Actual		Budget		Compared to Budget

						Q3 FY16		Q3 FY17		Q3 FY17		Amount O/(U)		Percent O/(U)

		Revenues, net				$   24.3		$   23.8		$   29.4		$   (5.6)		-18.9%

		Adjusted Operating Income				2.5		1.4		4.6		$   (3.2)		-70.5%

		% margin				10.5%		5.7%		15.6%



												Change

		(Amounts in thousands, except percent data)				ERROR:#REF!		ERROR:#REF!				Amount		Percent



		Revenues, net				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!

		Operating income				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!

		  Operating margin				ERROR:#REF!		ERROR:#REF!



		SPECIALTY CHEMICALS

		($ in millions)				Actual		Actual		Budget		Compared to Budget

						Q3 FY16		Q3 FY17		Q3 FY17		Amount O/(U)		Percent O/(U)

		Revenues, net				$   18.1		$   19.9		$   19.8		$   0.1		0.5%

		Adjusted Operating Income				2.2		2.8		3.4		$   (0.6)		-17.5%

		% margin				12.4%		14.1%		17.2%



												Change

		(Amounts in thousands, except percent data)				ERROR:#REF!		ERROR:#REF!				Amount		Percent



		Revenues, net				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!

		Operating income				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!

		  Operating margin				ERROR:#REF!		ERROR:#REF!





Historical Financials 1H



								2013		2014		2015		1H2016		2016Q1



				Net Revenues				$199.1		$231.7		$261.8		$243.6		$88.9

Ryu, Kevin: Ryu, Kevin:
Form 10

				Cost of Revenues				(104.5)		(119.6)		(135.4)		($130.1)		(48.5)

				Expenses Total 				(62.3)		(74.2)		(82.4)		($72.7)		(25.1)

				General and Administrative Expenses										(36.1)

				Selling and Distribution Expenses 										(33.4)

				Research and Development Expenses 										(3.2)

				Operating Income				$32.2		$37.9		$44.0		$40.7		$15.4

				Segment Adjustments: Industrial Products 										($3.2)

				Segment Adjustments: Coatings, Sealings, and Adhesives										($0.5)

				Segment Adjustments: Specialty Chemicals										($2.9)

				Additional Adjustments										$ -

				Operating Income (Adjusted)				$32.2		$37.9		$44.0		$34.096		$15.4		FALSE

				Operating margin				16.2%		16.4%		16.8%		16.7%		17.3%

				Other income (expense)				0.2		(0.4)		0.9

				Income before income taxes and discontinued operations				32.4		37.5		44.9

				Provision for income taxes				(10.7)		(12.8)		(15.2)

				Net income				$21.7		$24.7		$29.7



				Memo:

				Depreciation and Amortization (Total)

Kannan, Matthew: Kannan, Matthew:
From revised Form 10				$6.7		$9.1		$10.5		$6.5		$3.3

				Depreciation										$3.3

				Amortization 										$3.3

				Purchases of property, plant and equipment (CapEx)				($15.5)		($15.0)		($8.7)		($3.2)		($1.9)

				Strathmore D&A								$0.6

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials


				Strathmore Purchase of Equipment								($1.0)

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials


				Strathmore NWC						$2.5		$3.2

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials




								2013		2014		2015



				Working capital				$79.0		$90.7		$95.2

				Goodwill, intangible and other assets, net				77.1		90.9		99.0

				Total assets				237.6		279.2		289.7

				Short-term borrowings and current portion of long-term obligation				7.5		13.8		13.6

				Long-term borrowing				15.8		31.3		13.1

				Other non-current liabilities				13.2		13.6		33.3

				Stockholders' equity				176.5		196.2		204.6



								FY2013		FY2014		FY2015		FY2016		PF2016Q1(2)



				Net Revenues				$199.1		$231.7		$75.5		$319.8		$88.9

Ryu, Kevin: Ryu, Kevin:
Form 10

				Strathmore Net Revenues

				Total				$199.1		$231.7		$75.5		$319.8		$88.9				17.1%

				% Growth

Kannan, Matthew: Kannan, Matthew:
Without Strathmore				16.4%

Ryu, Kevin: Ryu, Kevin:
Form 10 Selected Historical Financial Data
		16.4%		(67.4%)		323.9%						17.5%

				% Growth inc. Strathmore

Kannan, Matthew: Kannan, Matthew:
With Strathmore						16.4%		(67.4%)		323.9%

								FY2013		FY2014		FY2015		FY2016		PF2016Q1(2)

				Operating Income				$32.2		$37.9		$44.0		45.8		$15.4

				Strathmore

				Other PF Adj.

Kannan, Matthew: Kannan, Matthew:
From revised Form 10


				FY2016Q1 Annualized

				Total

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
				$32.2		$37.9		$44.0		$45.8		$15.4

				% Margin				16.2%		16.4%		58.4%		14.3%		17.3%



				EBITDA				$39.0		$46.7		$56.1		$60.4		$18.7

				Strathmore

				Other PF Adj.

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
								$ -		$ -

Braucht, Drew: Braucht, Drew:
Per comment from CSWI CFO, reflects $3.0mm of corporate overhead (i.e. $6.0mm per year on a go-forward basis

				FY2016Q1 Annualized

				Total

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
				$39.0		$46.7		$56.1		$59.2		$18.7

				% Margin				19.6%		20.2%		74.4%		18.5%		21.0%



																				Avg

				Capital Expenditures				$15.5		$15.0		$8.7		$11.1		$1.9

				FY2016Q1 Annualized

				Total				$15.5		$15.0		$8.7		$11.1		$1.9

				% of Net Revenues				7.8%		6.5%		11.5%		3.5%		2.1%				7.2%



				CSWI Working Capital				$51.0		$72.9		$77.9

				Strathmore Working Capital								$ -

				Working Capital				$51.0		$72.9		$77.9

				% of Net Revenues				25.6%		31.5%		103.2%								53.4%



				Memo:		FY2012		FY2013		FY2014		FY2016		FY2016

				Total current assets		103.0

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet		111.3		129.0		135.0		153.0

				Total current liabilites		17.3

Ryu, Kevin: Ryu, Kevin:
FY2012 BS		

Kannan, Matthew: Kannan, Matthew:
From revised Form 10								

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials
		

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials
		

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials
		

Kannan, Matthew: Kannan, Matthew:
Without Strathmore		

Kannan, Matthew: Kannan, Matthew:
With Strathmore				

Ryu, Kevin: Ryu, Kevin:
Form 10 Selected Historical Financial Data
		32.1		38.1		38.6		33.3

				Cash and cash equivalents		16.4		21.4		15.4		20.4		33.7

				Restricted cash		1.6		4.1		2.1		2.4		-

				Bank time deposits		10.2		10.2		14.3		9.2		5.6

				Current portion of long-term debt		-		7.5		13.8		13.6		0.6

				Strathmore current assets

				Strathmore current liabilities

				Strathmore cash

				Strathmore revolving LoC

				Strathmore current portion of long-term debt



				CSWI adjusted current assets		74.8		75.6		97.2		102.9		113.8

				CSWI adjusted current liabilities		17.3		24.6		24.3		25.1		32.8

				Strathmore adjusted current assets								-

				Strathmore adjusted current liabilities								-



				Adj. Working Capital		57.5		51.0		72.9		77.9		81.0

				vs. Reported Working Capital		85.7		79.2		90.9		96.4		119.7



								$6.5		($21.9)		($5.0)

								$6.5		($11.7)		($5.5)



				Net PP&E						$59.5		$56.8		$64.4

				Goodwill						35.3		40.6		62.8

				Net Intangible Assets						41.3		41.0		93.7

				Total						$136.1		$138.5		$220.8



		 		Changes in Total								2.4

				Plus: Depreciation & Amortization								$10.5

				CAPEX + Investment in Intangibles								$12.9

						FY2012		FY2013		FY2014		PF2015

				CSWI

				Inventory		26.6		31.5

Ryu, Kevin: Ryu, Kevin:
								

Ryu, Kevin: Ryu, Kevin:
Form 10		39.1

Ryu, Kevin: Ryu, Kevin:
Form 10		45.3

Ryu, Kevin: Ryu, Kevin:
Form 10

				AR		35.1		40.7		50.1

Ryu, Kevin: Ryu, Kevin:
Form 10		

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
								50.8

Ryu, Kevin: Ryu, Kevin:
Form 10										9.4

				AP		17.3		24.6		24.3

Ryu, Kevin: Ryu, Kevin:
Form 10		25.1

Ryu, Kevin: Ryu, Kevin:
Form 10


				

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
								

Ryu, Kevin: Ryu, Kevin:
Strathmore EBIT after PF adj for additional depreciation		

Braucht, Drew: Braucht, Drew:
page 50 of Form 10; Footnote (a)		

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
		

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
										

Braucht, Drew: Braucht, Drew:
Per comment from CSWI CFO, reflects $3.0mm of corporate overhead (i.e. $6.0mm per year on a go-forward basis		Strathmore

				Inventory								7.3

				AR								5.7

				AP								5.5

				Total

				Inventory		26.6		31.5		39.1		52.6

				AR		35.1		40.7		50.1		56.5

				AP		17.3		24.6		24.3		30.6

				Net Working Capital		44.4		47.6		64.9		78.5

				Changes in NWC				3.3		17.3		13.6



Operating Income	FY2013	FY2014	FY2015	FY2016	32.247	37.912999999999997	44.033999999999999	45.79	FY2016Q1 Annualized	FY2013	FY2014	FY2015	FY2016	Total	







FY2013	FY2014	FY2015	FY2016	32.247	37.912999999999997	44.033999999999999	45.79	Strathmore	FY2013	FY2014	FY2015	FY2016	Other PF Adj.	

FY2013	FY2014	FY2015	FY2016	% Margin	





FY2013	FY2014	FY2015	FY2016	0.16196383726770466	0.1636296935692706	0.58360282033610777	0.14316936131894656	









EBITDA	FY2013	FY2014	FY2015	FY2016	39	46.7	56.1	60.4	FY2016Q1 Annualized	FY2013	FY2014	FY2015	FY2016	Total	

FY2013	FY2014	FY2015	FY2016	39	46.7	56.1	59.201000000000008	Strathmore	FY2013	FY2014	FY2015	FY2016	Other PF Adj.	

FY2013	FY2014	FY2015	FY2016	0	0	% Margin	





FY2013	FY2014	FY2015	FY2016	0.19588146659969866	0.20155373327578768	0.74351905847426181	0.18510088140299097	









Capital Expenditures	

FY2013	FY2014	FY2015	FY2016	15.504	15.042	8.6999999999999993	11.1	FY2016Q1 Annualized	FY2013	FY2014	FY2015	FY2016	Total	

FY2013	FY2014	FY2015	FY2016	15.504	15.042	8.6999999999999993	11.1	% of Net Revenues	





FY2013	FY2014	FY2015	FY2016	7.7870416875941734E-2	6.4920155373327584E-2	0.11530509462969835	3.4705829015949048E-2	









Net Revenues	

FY2013	FY2014	FY2015	FY2016	199.1	231.7	75.451999999999998	319.83100000000002	Total	

FY2013	FY2014	FY2015	FY2016	199.1	231.7	75.451999999999998	319.83100000000002	Strathmore Net Revenues	

FY2013	FY2014	FY2015	FY2016	% Growth	16.4%



FY2013	FY2014	FY2015	FY2016	0.16432748538011688	0.16373681567051723	-0.67435476909797143	3.2388670943116153	% Growth inc. Strathmore	

FY2013	FY2014	FY2015	FY2016	0.16373681567051723	-0.67435476909797143	











Sheet1





Historical Financials 1H Chart







































































								FY2013		FY2014		PF2015(1)		Q3 FYTD 15		Q3 FYTD 16



				Net Revenues				$199.1		$231.7		$75.5		$197.8		$319.8				$122.07

				Strathmore Net Revenues

				Total				$199.1		$231.7		$75.5		$197.8		$319.8

				% Growth

Kannan, Matthew: Kannan, Matthew:
Without Strathmore				16.4%

Ryu, Kevin: Ryu, Kevin:
Form 10 Selected Historical Financial Data
		16.4%		(67.4%)				61.7%

				% Growth inc. Strathmore

Kannan, Matthew: Kannan, Matthew:
With Strathmore				

Ryu, Kevin: Ryu, Kevin:
Form 10 Selected Historical Financial Data
		16.4%		(67.4%)



















































































































































































































































































































































Net Revenues	

FY2013	FY2014	PF2015(1)	Q3 FYTD 15	Q3 FYTD 16	199.1	231.7	75.451999999999998	197.76300000000001	319.83100000000002	Strathmore Net Revenues	

FY2013	FY2014	PF2015(1)	Q3 FYTD 15	Q3 FYTD 16	Total	FY2013	FY2014	PF2015(1)	Q3 FYTD 15	Q3 FYTD 16	199.1	231.7	75.451999999999998	197.76300000000001	319.83100000000002	% Growth inc. Strathmore	

FY2013	FY2014	PF2015(1)	Q3 FYTD 15	Q3 FYTD 16	0.16373681567051723	-0.67435476909797143	% Growth	16.4%



FY2013	FY2014	PF2015(1)	Q3 FYTD 15	Q3 FYTD 16	0.16432748538011688	0.16373681567051723	-0.67435476909797143	0.6172438727163323	



Org vs Acq

		Entity		Jet Lube		RectorSeal		RectorSeal		RectorSeal		RectorSeal		RectorSeal		RectorSeal		Whitmore		Whitmore		Balco

		Acquisition		Design Waters		Airtec		Gon		RCT		Novent		Evolve		SureSeal		Qhi Rail		Oil Safe		Rizza

		Jan-12

		Feb-12

		Mar-12

		Apr-12				1,918,127

		May-12				2,260,270												309,136

		Jun-12				2,622,050												371,634

		Jul-12				2,536,252												387,137

		Aug-12				1,714,346												314,298

		Sep-12				1,186,530												451,921

		Oct-12				1,127,406												643,876

		Nov-12				1,037,494												405,466

		Dec-12				785,913		25,298										238,781

		Jan-13				1,160,043		92,340										540,333

		Feb-13				1,338,302		105,253										320,009

		Mar-13				2,127,315		114,030				247,998						300,140

		Apr-13						111,239				2,863,514						320,812

		May-13						150,505

		Jun-13						131,182

		Jul-13						177,143

		Aug-13						129,286

		Sep-13						130,893														4,069

		Oct-13						153,014														2,647

		Nov-13						139,925														1,564

		Dec-13																				10,248

		Jan-14								431,577												2,764

		Feb-14		25,201						575,454										373,989		6,942

		Mar-14		17,418						1,020,194										517,831		6,019

		Apr-14		42,218						916,474										353,928		14,353

		May-14		45,428						1,257,984										333,266		16,125

		Jun-14		90,999						1,206,608										341,001		19,776

		Jul-14		24,332						842,971										413,868		22,511

		Aug-14		46,045						669,018				1,836,863						505,774		5,413

		Sep-14		50,128						684,396										512,596

		Oct-14		31,791						630,239										660,445

		Nov-14		36,275						413,612										586,846

		Dec-14		46,488						586,723										662,519

		Jan-15		32,896												524,507				723,577

		Feb-15

		Mar-15

		Apr-15

		May-15

		Jun-15

		Jul-15

		Aug-15

		Sep-15

		Oct-15

		Nov-15

		Dec-15



																										Total				Consolidated		Org Sales

		Acquisition Sales - Rolling 12 Months Method																								Acq Sales		Organic Sales		Sales		% Change



																										Acquisition Sales - Rolling 12 Months Method



		FY 2013		- 0		19,814,048		336,921		- 0		247,998		- 0		- 0		4,282,732		- 0		- 0		FY2013		24,681,699		174,412,094		199,093,792

																										12%		88%		100%

		FY 2014		42,619		- 0		1,123,187		2,027,225		2,863,514		- 0		- 0		320,812		891,819		34,253		FY2014		7,303,430		224,410,051		231,713,481		29%

																										3%		97%		100%

		FY 2015		446,598		- 0		- 0		7,208,025		- 0		1,836,863		524,507		- 0		5,093,823		78,178		FY2015		15,187,993		246,646,147		261,834,140		10%

																										6%		94%		100%



																										Acquisition Sales - Fiscal year Cutoff Method

		Acquisition Sales - Fiscal year Cutoff Method

		FY 2013				19,814,048		336,921				247,998						4,282,732						FY2013		24,681,699		174,412,094		199,093,792

																										12%		88%		100%

		FY 2014		42,619						2,027,225										891,819		34,253		FY2014		2,995,917		228,717,564		231,713,481		31%

																										1%		99%		100%

		FY 2015												1,836,863		524,507								FY2015		2,361,370		259,472,770		261,834,140		13%

																										1%		99%		100%









																								FY2012		FY2013		FY2014		FY2015		FY2016		CAGR

																						Organic		$171.0		$174.4		$224.4		$246.6		$260.9		$29.9

																						Acquisition				$24.7		$7.3		$15.2		$58.9		$45.5

																						Total		$171.0		$199.1		$231.7		$261.8		$319.8		$75.5		17.1%		16.9%

																								Total Growth		28.1		32.6		30.1		58.0

																										16.41%		16.38%		13.00%



																						Organic Growth				$3.4		$25.3		$14.9		($0.913)		(1.6%)

				(A)																		Inorganic Growth				$24.7		$7.3		$15.2		$58.91		101.6%

																										$28.1		$32.6		$30.1		$58.0



																						CSWI Growth				FY2013		FY2014		FY2015		FY2016		CAGR

																						Organic				2.0%		12.7%		6.4%		(0.3%)		5.1%		FALSE

																						Inorganic				14.4%		3.7%		6.6%		22.5%		11.6%		FALSE

																										16.4%		16.4%		13.0%		22.2%		16.9%		137.7601582%

																						Top Quartile Peer Group

																						Avg Revenue 3 Year CAGR 												14.0%



				From: "Susan Anderson" <susan@balcousa.com>

				To: "Jeff Weinberg" <jeff.weinberg@mcggroup.com>

				Subject: RE: Additional MD&A / Footnote Items

				Hi Jeff,



				Attached is the Asset Roll forward for the periods requested.



				Also attached is the acquisition documentation in August 2014.    This was only a $150,000 purchase, with sales in FY14 of approximately $65K and FY15 $145K.     



				Deferred taxes included as well.



				Hope these help!



				Have a great week,



				Susan





		(A) This was a raw invoice data file - are there any discounts or allowances?

				From: Joe Russell [mailto:Jrussell@JetLube.com]

				Sent: Thursday, June 04, 2015 9:10 AM

				To: David Lee

				Cc: 'Garth Proietti (garth_proietti@yahoo.com)'; Cathy Bartniski

				Subject: FW: Question on Acquisition Sales

				Importance: High



				Items highlighted in yellow constitute discounts or allowances given to the customesr in the form of a credit memo. Let me know if you have any further questions.



				Joe Russell | Vice President of Finance & Administration

				Jet-Lube, Inc. | 4849 Homestead Rd., Suite 232, Houston, TX 77028

				Mobile (858) 735-4088 | Office (713) 670-5708

				jrussell@JetLube.com| www.jetlube.com



				From: Marissa Rivera

				Sent: Thursday, June 04, 2015 9:06 AM

				To: Joe Russell; garth_proetti@yahoo.com

				Subject: RE: Question on Acquisition Sales

				Importance: High



				I’ve enclosed a corrected spreadsheet. I inserted the corrected Invoice/Return totals (since Return Amounts should be negative) This changes the total by $73K. 

				In Regards to discounts - There is an additional 5% discount offered in the months March thru June (aka SPRING STOCKUP SALE). The discount is not coded to discounts or any allowances specifically on the GL, it is deducted directly from the line item total. 

				After reviewing the spreadsheet I do see where invoices were corrected for this promo. I have highlighted those items in yellow. Please let me know if you need anything additional from me.



				From: Joe Russell

				Sent: Thursday, June 04, 2015 7:49 AM

				To: Marissa Rivera

				Subject: FW: Question on Acquisition Sales



				Is there a way you can see if there are any discounts or allowances on the below DWT sales?



				Joe Russell | Vice President of Finance & Administration

				Jet-Lube, Inc. | 4849 Homestead Rd., Suite 232, Houston, TX 77028

				Mobile (858) 735-4088 | Office (713) 670-5708

				jrussell@JetLube.com| www.jetlube.com



				From: David Lee [mailto:david.lee@mcggroup.com]

				Sent: Wednesday, June 03, 2015 11:46 AM

				To: Joe Russell

				Cc: 'Garth Proietti (garth_proietti@yahoo.com)'; Garth Proietti

				Subject: Question on Acquisition Sales



				Hi Joe,



				We need net sales as opposed to gross sales.  Are there any sales allowances or discounts associated with the attached invoices?



				Thanks



				Dave







Organic	

FY2012	FY2013	FY2014	FY2015	FY2016	171.035	174.41209359000001	224.41005115499996	246.64614674199996	260.92100000000005	Acquisition	

FY2012	FY2013	FY2014	FY2015	FY2016	24.681698869999998	7.3034299200000001	15.18799344	58.91	Total	

FY2012	FY2013	FY2014	FY2015	FY2016	171.035	199.09379246	231.71348107499998	261.83414018199994	319.83100000000002	







mailto:susan@balcousa.commailto:jeff.weinberg@mcggroup.commailto:garth_proetti@yahoo.commailto:david.lee@mcggroup.commailto:garth_proietti@yahoo.com

Org vs Acq (1H 2015)

		Entity		Jet Lube		RectorSeal		RectorSeal		RectorSeal		RectorSeal		RectorSeal		RectorSeal		Whitmore		Whitmore		Strathmore		Balco		Jet Lube		Rectorseal

		Segment												IP		IP						CSA

		Acquisition		Design Waters		Airtec		Gon		RCT		Novent		Evolve		SureSeal		Qhi Rail		Oil Safe		Inc.		Rizza		Deacon		Leak Freeze

		Apr-11

		May-11

		Jun-11

		Jul-11

		Aug-11				981,376

		Sep-11				899,356

		Oct-11				861,531

		Nov-11				718,795

		Dec-11				730,237

		Jan-12				747,604

		Feb-12				1,075,604

		Mar-12				1,977,268

		Apr-12				1,918,127

		May-12				2,260,270												309,136

		Jun-12				2,622,050												371,634

		Jul-12				2,536,252												387,137

		Aug-12																314,298

		Sep-12																451,921

		Oct-12																643,876

		Nov-12																405,466

		Dec-12						25,298										238,781

		Jan-13						92,340										540,333

		Feb-13						105,253										320,009

		Mar-13						114,030				247,998						300,140

		Apr-13						111,239				218,718						320,812

		May-13						150,505				310,911

		Jun-13						131,182				346,368

		Jul-13						177,143				395,912

		Aug-13						129,286				336,174

		Sep-13						130,893				228,913												4,069

		Oct-13						153,014				226,280												2,647

		Nov-13						139,925				158,729												1,564

		Dec-13										171,977												10,248

		Jan-14								431,577		211,660												2,764

		Feb-14		25,201						575,454		257,872								373,989				6,942

		Mar-14		17,418						1,020,194										517,831				6,019

		Apr-14		42,218						916,474										353,928				14,353

		May-14		45,428						1,257,984										333,266				16,125

		Jun-14		90,999						1,206,608										341,001				19,776

		Jul-14		24,332						842,971										413,868				22,511

		Aug-14		46,045						669,018				50,113						505,774				5,413

		Sep-14		50,128						684,396				194,755						512,596

		Oct-14		31,791						630,239				271,357						660,445

		Nov-14		36,275						413,612				308,459						586,846

		Dec-14		46,488						586,723				297,676						662,519

		Jan-15		32,896										279,390		114,588				723,577

		Feb-15												237,757		169,665

		Mar-15												197,357		240,254

		Apr-15												`		246,352						5,199,513

		May-15												156,121		226,601						5,203,357

		Jun-15												240,207		234,460						5,339,218

		Jul-15												249,515		731,369

Richard Frye: Richard Frye:
Quarterly Revenue number						14,498,120

Richard Frye: Richard Frye:
Quarterly revenue number

																

Richard Frye: Richard Frye:
Quarterly Revenue number		Aug-15

		Sep-15

		Oct-15														719789						11,660,283				800,733		- 0

		Nov-15

		Dec-15

												Total ($ millions)		0.65		2.16																Acquisition Sales - Rolling 12 Months Method

																																Total historical				Pro-Forma		Consolidated		Acq Sales		Org Sales		Acquisition		Organic		Cons

		Acquisition Sales - Rolling 12 Months Method																														Acq Sales		Organic Sales		Sales		Sales		% Change		% Change		3 YR CAGR		3 YR CAGR		3 YR CAGR



		FY 2012		- 0		7,991,771		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0								7,991,771		163,042,878				171,034,649

																																4.7%		95%				100%

		FY 2013		- 0		9,336,699		336,921		- 0		247,998		- 0		- 0		4,282,732		- 0				- 0								14,204,350		184,889,443				199,093,792		78%		13%

																																7.1%		93%				100%

		FY 2014		42,619		- 0		1,123,187		2,027,225		2,863,514		- 0		- 0		320,812		891,819				34,253								7,303,430		224,410,051				231,713,481		-49%		21%

																																3.2%		97%				100%

		FY 2015		446,598		- 0		- 0		7,208,025		- 0		1,836,863		524,507		- 0		5,093,823				78,178								15,187,994		246,646,147		63,190,696		325,024,836		973%		10%		114.1%		14.8%		23.9%

																																4.7%		76%				100%

																																cv



																														Total Co.		IP		CSA

		Q1 FY 2015		178,644		- 0		- 0		3,381,066		- 0		- 0		- 0		- 0		1,028,196		- 0		50,254						4,638,160

		Q2 FY 2015		120,505		- 0		- 0		2,196,385		- 0		244,868		- 0		- 0		1,432,239		- 0		27,924						4,021,921

		Q3 FY 2015		114,553		- 0		- 0		1,630,574		- 0		877,491		- 0		- 0		1,909,811		- 0		- 0						4,532,429

		Q4 FY 2015		32,896		- 0		- 0		- 0		- 0		714,504		524,507		- 0		723,577		- 0		- 0		- 0		- 0		1,995,484



		Q1 FY 2016		- 0		- 0		- 0		- 0		- 0		396,328		707,413		- 0		- 0		15,742,088		- 0						16,845,829		1,103,741		15,742,088



		Q2 FY 2016		- 0		- 0		- 0		- 0		- 0		249,515		731,369		- 0		- 0		14,498,120		- 0						15,479,004		980,884		14,498,120



		Q2 FYTD 2016		- 0		- 0		- 0		- 0		- 0		645,843		1,438,782		- 0		- 0		30,240,208		- 0						32,324,833		2,084,625		30,240,208

		Q3 FYTD 2016		- 0		- 0		- 0		- 0		- 0		- 0		719,789		- 0		- 0		11,660,283		- 0		800,733		- 0		13,180,805



Acquisition Net Revenues by Month	




EBITDA Reconciliation

				EBITDA Reconciliation





				($ millions)				FY13		FY14		FY15		FY16		Q4 FY16		Q3 YTD17		LTM
12/31/2016

				Net Income				$21.7		$24.7		$29.7		$25.5		$1.9		$8.3		$10.2

				Pension Gain				- 0		- 0		- 0		(5.2)						$ -

				Strathmore Transaction Costs				- 0		- 0		- 0		1.7						$ -

				Strathmore Earn Out				- 0		- 0		- 0		(1.3)						$ -

				Deacon & Leak Freeze Transaction Costs				- 0		- 0		- 0		0.5						$ -

				Start-up Spin Costs				- 0		- 0		- 0		2.4		0.4				$0.4

				Strathmore Integration Costs				- 0		- 0		- 0		0.4		0.3				$0.3

				Discrete Tax Provisions				- 0		- 0		- 0		3.0		3.0		3.1		$6.0

				Asset Impairment														2.0		$2.0

				Realignment & Restructure														3.1		$3.1

				SOX Compliance																$ -

				CFO Transition														1.9		$1.9

				Consulting Projects														0.9		$0.9

				E&O Implement														0.5		$0.5

				Shareholder Lawsuit																$ -

				Strathmore Trademark Impairment																$ -

				Adjusted Net Income				$21.7		$24.7		$29.7		$27.0		$5.6		$19.8		$25.3



								FY13		FY14		FY15		FY16		Q4 FY16		Q3 YTD17		LTM
12/31/2016

				Interest				(0.1)		0.1		0.6		3.0		0.7		2.2		$2.9

				Taxes				10.7		12.8		15.2		15.1		1.6		10.4		$12.0

				Depreciation				3.9		5.2		5.9		7.0		2.0		6.1		$8.1

				Amortization				2.8		3.9		4.6		7.1		2.2		5.9		$8.1

				Adjusted EBITDA				$39.0		$46.7		$56.1		$59.2		$12.1		$44.3		$56.4







ROIC&FCF

				ROIC

				($mm)						FY2012		FY2013		FY2014		FY2015		FY2016										PF2015(1)		Q1FY2016		YTD Q3

				Operating income								$32.2		$37.9		$44.0		$45.8										ERROR:#REF!

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10		$15.4		$37.2

				Taxes on operating income (2)								(12.3)		(14.4)		(16.7)		(17.4)										ERROR:#REF!		(5.8)		(14.1)		38.0%

				NOPAT								$20.0		$23.5		$27.3		$28.4										ERROR:#REF!		$9.5		$23.0





				Net PP&E						$37.4

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet
		$49.4

Kannan, Matthew: Kannan, Matthew:
From CSWI FY13 Balance Sheet		$59.5

Ryu, Kevin: Ryu, Kevin:
Form 10 F-3		$56.8		$64.4										$60.4

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10

				Working Capital						57.5		51.0		72.9

Ryu, Kevin: Ryu, Kevin:
Form 10 page 45		77.9		81.0										-

				Goodwill and intangibles						34.2

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet		57.9

Kannan, Matthew: Kannan, Matthew:
From CSWI FY13 Balance Sheet		76.6		81.6		156.5										136.8

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10

				Invested Capital (3)						$129.1		$158.3		$209.0		$216.4		$301.8										$197.2



				ROIC								13.9%		12.8%		12.8%		11.0%		12.2%								ERROR:#REF!





				(1) Includes Strathmore

				(2) Assumes 35% tax rate

				(3) Excluides property held for investment (excess non-operating real estate properties)





												FY2013		FY2014		FY2015		1H FY2016(2)(3)		PF2016Q1(2)

								ROIC				13.2%		12.6%		ERROR:#REF!		10.5%		13.7%								ERROR:#REF!





























				Debt						6.1

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet
		23.3

Ryu, Kevin: Ryu, Kevin:
From CSWI FY13 Balance Sheet		45.1

Ryu, Kevin: Ryu, Kevin:
From Form 10		26.7

Ryu, Kevin: Ryu, Kevin:
From Form 10												96.7

Ryu, Kevin: Ryu, Kevin:
From Form 10		95.2		106.3

				Cash						(28.1)

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet
				

Ryu, Kevin: Ryu, Kevin:
From Form 10		(35.7)

Ryu, Kevin: Ryu, Kevin:
From CSWI FY13 Balance Sheet		(31.8)

Ryu, Kevin: Ryu, Kevin:
From Form 10		(32.1)

Ryu, Kevin: Ryu, Kevin:
From Form 10												(27.2)

Ryu, Kevin: Ryu, Kevin:
From Form 10		(53.9)		(51.1)

				Equity						160.0

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet
		

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet
						

Ryu, Kevin: Ryu, Kevin:
From Form 10		

Ryu, Kevin: Ryu, Kevin:
From Form 10		176.5

Ryu, Kevin: Ryu, Kevin:
From CSWI FY13 Balance Sheet		

Kannan, Matthew: Kannan, Matthew:
From CSWI FY13 Balance Sheet				

Ryu, Kevin: Ryu, Kevin:
From Form 10		196.2

Ryu, Kevin: Ryu, Kevin:
From Form 10		

Ryu, Kevin: Ryu, Kevin:
Form 10 F-3		

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet						204.6

Ryu, Kevin: Ryu, Kevin:
From Form 10		

Ryu, Kevin: Ryu, Kevin:
Form 10 page 45		

Kannan, Matthew: Kannan, Matthew:
From CSWI FY13 Balance Sheet																

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10		

Ryu, Kevin: Ryu, Kevin:
From Form 10		

Ryu, Kevin: Ryu, Kevin:
From Form 10		206.0

Ryu, Kevin: Ryu, Kevin:
From Form 10		

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10		

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10		240.6		257.2

				Invested Capital						138.0		164.2		209.5		199.2												275.5		281.9		312.4



				ROIC								13.2%		12.6%		13.4%												ERROR:#REF!		3.4%		7.8%

				Annualized ROIC																										13.7%		10.5%



















































































ROIC	

FY2013	FY2014	FY2015	FY2016	0.13913062237083379	0.12799588340675316	0.12837659406387542	0.10957462821942869	







Capitalization

						31-Dec-15

				Cash:

				Cash and cash equivalents		$53,945												PF 2015 EBITDA		1H 2015 EBITDA		1H 2016 EBITDA		LTM 

				Bank Time Deposits		$7,006										Operating Income 				$25.9

Vaidya, Neha: Vaidya, Neha:
10-Q 2Q16
p.4		$34.1

				Debt:												D&A				$5.2		$6.5

				Current portion of long-term debt and capital lease obligations		$17,436										Depreciation 				$3.0		$3.3

				Debt and capital lease obligations, less current portion		$76,738										Amortization				$2.3		$3.3

				Total debt and capital lease obligations		$94,174										Other PF Adj.						$ -

																EBITDA		$56.1		$31.1		$40.6		$65.6

				Stockholders’ equity:

				Common stock, at par value		$156

				Preferred Stock		$ -

				Additional paid-in capital		$259,154

				Treasury stock		$ -

				Retained Earnings		$ -				Memo:

				Accumulated other comprehensive income		($6,447)				FY2016 EBITDA				$59.3

				Total stockholders’ equity		$252,863



				Total capitalization		$347,037								x LTM

										($ millions)		Amount		EBITDA(1)





										Debt:

										Current Portion of Long-Term Debt 		0.6		0.0x

										Long-Term Debt, Less Current Portion		71.8		1.2x

										Total Debt		$72.4		1.2x



										Stockholders' Equity

										Common Stock, at Par Value		0.2

										Preferred Stock		-

										Additional Paid-in Capital		259.2

										Treasury Stock		-

										Retained Earnings		-

										Accumulated Other Comprehensive Income		(6.4)



										Total Stockholders’ Equity		$266.4



										Total Capitalization		$338.8



														x LTM

										($ millions)		Amount		EBITDA(1)



						FALSE				Total Debt		$72.4		1.2x



						FALSE				Less: Cash and Cash Equivalents		(35.0)

										Less: Restricted Cash		-

										Net Debt		$37.4		0.6x





































Not Used >>>





With Strathmore

				Fiscal Year Ending		3/31/13		3/31/14		3/31/15

						FY2013		FY2014		FY2015								FY2013		FY2014		FY2015								FY2013		FY2014		FY2015

				Revenue										Revenue		Coatings, Sealants & Adhesives		77.3		92.1		115.3				EBIT		Coatings, Sealants & Adhesives		9.6		13.5		19.6

				Coatings, Sealants & Adhesives		$77.3		$92.1		$115.3						Specialty Chemicals		85.8		94.0		89.7						Specialty Chemicals		13.4		15.8		13.0

				Specialty Chemicals		85.8		94.0		89.7						Industrial Products		74.5		95.5		118.4						Industrial Products		10.9		12.6		19.7

				Industrial Products		74.5		95.5		118.4						Other (1)		0.9		1.0		1.6						Other (1)		0.2		0.1		(0.1)

				Other (1)		0.9		1.0		1.6						Total		$238.5		$282.6		$325.0						Total		$34.1		$42.0		$52.2

				Consolidated Revenue		$238.5		$282.6		$325.0



				Revenue Growth %										Revenue Growth		Coatings, Sealants & Adhesives				19.2%		25.2%				EBIT Margin		Coatings, Sealants & Adhesives		12.4%		14.7%		17.0%

				Coatings, Sealants & Adhesives		NA		19.2%		25.2%						Specialty Chemicals				9.6%		(4.5%)						Specialty Chemicals		15.7%		16.8%		14.5%

				Specialty Chemicals		NA		9.6%		(4.5%)						Industrial Products				28.1%		24.0%						Industrial Products		14.7%		13.2%		16.6%

				Industrial Products		NA		28.1%		24.0%

				Other (1)		NA		14.0%		59.3%

				Consolidated Revenue Growth %		NA		18.5%		15.0%



				EBIT

				Coatings, Sealants & Adhesives		$9.6		$13.5		$19.6

				Specialty Chemicals		13.4		15.8		13.0

				Industrial Products		10.9		12.6		19.7

				Other (1)		0.2		0.1		(0.1)

				Consolidated EBIT		$34.1		$42.0		$52.2



				EBIT %

				Coatings, Sealants & Adhesives		12.4%		14.7%		17.0%

				Specialty Chemicals		15.7%		16.8%		14.5%

				Industrial Products		14.7%		13.2%		16.6%

				Other (1)		18.3%		8.5%		(7.2%)

				Consolidated EBIT Margin %		14.3%		14.8%		16.1%



				EBIT Growth %

				Coatings, Sealants & Adhesives		NA		40.6%		45.0%

				Specialty Chemicals		NA		17.4%		(17.5%)

				Industrial Products		NA		15.1%		56.5%

				Other (1)		NA		(47.0%)		(235.7%)

				Consolidated EBIT Growth %		NA		22.9%		24.4%

										Coatings, Sealants & Adhesives

										Specialty Chemicals

										Industrial Products



Coatings, Sealants 	&	 Adhesives	

FY2013	FY2014	FY2015	77.289288999999997	92.130343999999994	115.30926807581316	Specialty Chemicals	

FY2013	FY2014	FY2015	85.774707000000006	93.984544	89.737817183843518	Industrial Products	

FY2013	FY2014	FY2015	74.541461999999996	95.463271000000006	118.42196425034332	Other (1)	FY2013	FY2014	FY2015	0.85622399999999999	0.97626000000000002	1.55538858	Total	FY2013	FY2014	FY2015	238.461682	282.55441900000005	325.02443808999999	

Coatings, Sealants 	&	 Adhesives	

FY2013	FY2014	FY2015	9.6062860000000008	13.509423	19.59529228792292	Specialty Chemicals	

FY2013	FY2014	FY2015	13.428074000000001	15.769439999999999	13.016278289179628	Industrial Products	

FY2013	FY2014	FY2015	10.945029999999999	12.592593000000001	19.710979167698607	Other (1)	FY2013	FY2014	FY2015	0.15683	8.3073999999999995E-2	-0.1127196	Total	FY2013	FY2014	FY2015	34.136219999999994	41.954530000000005	52.209830144801153	

Coatings, Sealants 	&	 Adhesives	FY2013	FY2014	FY2015	77.289288999999997	92.130343999999994	115.30926807581316	Coatings, Sealants 	&	 Adhesives	FY2013	FY2014	FY2015	0.1920195565520082	0.25158838086844848	Revenue Growth	



Coatings, Sealants 	&	 Adhesives	FY2013	FY2014	FY2015	9.6062860000000008	13.509423	19.59529228792292	Coatings, Sealants 	&	 Adhesives	

FY2013	FY2014	FY2015	0.12429000349582724	0.14663380612146634	0.16993683695086392	EBIT Margin	



Specialty Chemicals	FY2013	FY2014	FY2015	85.774707000000006	93.984544	89.737817183843518	Specialty Chemicals	

FY2013	FY2014	FY2015	9.5713961459524377E-2	-4.518537448196247E-2	Revenue Growth	



Industrial Products	FY2013	FY2014	FY2015	74.541461999999996	95.463271000000006	118.42196425034332	Industrial Products	FY2013	FY2014	FY2015	0.28067344587365373	0.24049765956944125	Revenue Growth	



Specialty Chemicals	FY2013	FY2014	FY2015	13.428074000000001	15.769439999999999	13.016278289179628	Specialty Chemicals	

FY2013	FY2014	FY2015	0.15655050853161176	0.16778758856349826	0.1450478593936993	EBIT Margin	



Industrial Products	FY2013	FY2014	FY2015	10.945029999999999	12.592593000000001	19.710979167698607	Industrial Products	

FY2013	FY2014	FY2015	0.14683143724763542	0.13191034486970388	0.16644698719934856	EBIT Margin	





FY15 Breakdown

				FY2015 Revenue - Ex. Strathmore								PF2015 Revenue



				Segment								Segment

				Specialty Chemicals		89,737,817						Specialty Chemicals		89.7

				Coatings, Sealants & Adhesives		52,118,572						Coatings, Sealants & Adhesives		115.3

				Industrial Products		118,421,964						Industrial Products		118.4

						$260,278,354								323.5

				Other		1,555,389						Other		1.6

				Total Revenue		$261,833,742						Total Revenue		325.02

																For allocation of PF adj.

				Industrial Products		45%						Industrial Products		36%		27.7%

				Coatings, Sealants & Adhesives		20%						Coatings, Sealants & Adhesives		35%		35.6%

				Specialty Chemicals		34%						Specialty Chemicals		28%		36.6%

				Other		1%						Other		0%

				FY2015 Operating Income - Ex. Strathmore								PF2015 Operating Income						$3.2

Ryu, Kevin: Ryu, Kevin:
Total other PF adjustments for 2015



				Segment								Segment		SQ		Strathmore		PF Adj.		PF 2015

				Specialty Chemicals		13,016						Specialty Chemicals		$13.0				(0.9)		$12.1				$13.0		14.5%

				Coatings, Sealants & Adhesives		11,420						Coatings, Sealants & Adhesives		$11.4		$6.4

Ryu, Kevin: Ryu, Kevin:
Strathmore with PF adjustments		(1.1)		$16.7				$17.8		15.5%

				Industrial Products		19,711						Industrial Products		$19.7				(1.2)		$18.5				$19.7		16.6%

						$44,147								$44.1						$47.3

				Other (Cap Star)		(113)						Other (Cap Star)		($0.1)

Kannan, Matthew: Kannan, Matthew:
Includes the additional PF expense as laid out in latest Form 10				(0.0)		($0.1)

				Total Operating Income		$44,034						Total Operating Income		$44.0						$47.2



				Industrial Products		45%						Industrial Products		45%

				Coatings, Sealants & Adhesives		26%						Coatings, Sealants & Adhesives		26%

				Specialty Chemicals		29%						Specialty Chemicals		29%

				Other		(0%)						Other		(0%)

				Memo:								PF2015 EBITDA

				CSWI D&A		$10.5						Segment

				Strathmore D&A		$2.4						Specialty Chemicals		$15.2

												Coatings, Sealants & Adhesives		$21.8

												Industrial Products		$23.2

														$60.2

												Other (Cap Star)		($0.1)

												Total Operating Income		$60.1

												Industrial Products		39%

												Coatings, Sealants & Adhesives		36%

												Specialty Chemicals		25%

												Other		(0%)



Coatings, Sealants & Adhesives
35%

Other
<1%



Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.36434787779727512	0.35477107122598506	0.2760955997991601	4.7854511775797899E-3	

Coatings, Sealants & Adhesives
20%

Other
1%



Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.45227923378048884	0.19905216058019928	0.34272823841397032	5.9403672253416076E-3	

Coatings, Sealants & Adhesives
37%

Other
<1%



Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.44648560491086597	0.25868122409223732	0.29483317099689677	-2.5661988463460054E-3	

Industrial Products
39%

Coatings, Sealants & Adhesives
36%

Specialty Chemicals
25%

Other
<1%



Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.38654257498380579	0.3622505430267049	0.25334307170433107	-2.1361897148417272E-3	





Reconciliation of Segment Operating Inc to Adjusted 
Operating Income

(1) Includes (i) Rental income from CapStar, a real estate holding company; (ii) Eliminations; and (iii) Adjustments not captured at the segment level
Note: Numbers may not foot due to rounding

($ millions) Industrial
Products

Coatings, 
Sealants

and Adhesives
Specialty
Chemicals

Eliminations
and Other (1) Total

Industrial
Products

Coatings, 
Sealants

and Adhesives
Specialty
Chemicals

Eliminations
and Other (1) Total

Operating Income 19.7$       11.4$               13.0$       $                -    $       -   31.1$      10.9$             12.5$          $                   -    $                 -   

Pension Gain               -                        -                -                      -             -             (3.2)                  (1.4)              (3.4)                      -                       -   

Strathmore Transaction Costs               -                        -                -                      -             -                -                     2.6                 -                        -                       -   

Strathmore Earn Out               -                        -                -                      -             -                -                    (2.0)                 -                        -                       -   

Deacon & Leak Freeze Transaction Costs               -                        -                -                      -             -                -   0.3 0.5                      -                       -   
Adjusted Operating Income 19.7$     11.4$            13.0$    (0.1)$           44.0$ 27.9$    10.4$           9.6$         (2.6)$             45.3$           

Industrial
Products

Coatings, 
Sealants

and Adhesives
Specialty
Chemicals

Eliminations
and Other (1) Total

Industrial
Products

Coatings, 
Sealants

and Adhesives
Specialty
Chemicals

Eliminations
and Other (1) Total

Operating Income 10.9$       7.7$                 13.4$       $                -    $       -   12.6$      9.4$               15.9$          $                   -    $                 -   
Pension Gain               -                        -                -                      -             -                -                       -                   -                        -                       -   
Strathmore Transaction Costs               -                        -                -                      -             -                -                       -                   -                        -                       -   
Strathmore Earn Out               -                        -                -                      -             -                -                       -                   -                        -                       -   
Deacon & Leak Freeze Transaction Costs               -                        -                -                      -             -                -                       -                   -                        -                       -   

Adjusted Operating Income 10.9$     7.7$              13.4$    0.2$             32.2$ 12.6$    9.4$             15.9$       -$              37.9$           

FY2015 FY2016

FY2013 FY2014

32


Deacon EBITDA

				EBITDA Reconciliation

								30.616



				($mm)				LTM September 30, 2015

				Net Income				$0.845

				Depreciation				0.107				1.7		ERROR:#REF!

Ryu, Kevin: Ryu, Kevin:
Need to update for Strathmore


				Amortization				0.006				1.7		ERROR:#REF!

Ryu, Kevin: Ryu, Kevin:
Need to update for Strathmore


				EBITDA				$0.96				$3.3		ERROR:#REF!

				Adjustments				$0.74				2.3

				Adjusted EBITDA				$1.70				$5.6







				Total D&A





PF15 Pie Chart

		Consolidated Earnings by End Use Market

		Proforma 2015



				Net Sales by End Market

				Architectually Specified Products		Plumbing		HVAC		Mining		Industrial		Rail		Energy		Water Well		Power		Other		Marine		Total

		Balco		14,158,000																						14,158,000

		Strathmore										16,432,000		31,600,000		10,112,000				4,424,000		632,000		- 0		63,200,000		63,200,000

		Smoke Guard		20,242,000																						20,242,000

		JetLube										14,294,066				34,657,740		4,796,538								53,748,344

		Whitmore								17,170,708		27,121,892		13,879,443												58,172,043

		Rectorseal		3,844,621		42,082,660		62,322,773				5,931,418														114,181,472

		Total		38,244,621		42,082,660		62,322,773		17,170,708		63,779,376		45,479,443		44,769,740		4,796,538		4,424,000		632,000		- 0		323,701,859



		*Includes FY15 for all portfolio companies except Strathmore. Strathmore is represented with calendar year 2014 numbers.



				Architectually Specified Products		Plumbing		HVAC		Mining		Industrial		Rail		Energy		Other		Total

		Total		38,244,621		42,082,660		62,322,773		17,170,708		63,779,376		45,479,443		44,769,740		9,852,538		323,701,859

		Industrial Products		34,572,237		13,882,030		53,790,223		-		7,644,921		10,255,079		-		-		120,144,490

		Coatings, S&A		3,269,773		26,116,925		8,009,965		- 0		23,879,223		31,600,000		17,426,976		7,204,888		117,507,749

		Specialty Chem.		35,314		4,009,944		1,445,200		20,071,246		18,170,006		9,755,592		29,674,073		4,241,711		87,403,086

		Total FY15

		Industrial 

		Products

		Coatings

		Sealants

		Adhesives

		Specialty Chem.





Architectually Specified Products	Plumbing	HVAC	Mining	Industrial	Rail	Energy	Other	38244621	42082660	62322773	17170708	63779376	45479443	44769740	9852538	



Architectually Specified Products	Plumbing	HVAC	Mining	Industrial	Rail	Energy	Other	34572237.149999999	13882029.5	53790223	0	7644921.1900000004	10255078.949999999	0	0	



Architectually Specified Products	Plumbing	HVAC	Mining	Industrial	Rail	Energy	Other	3269773	26116924.5	8009964.5	0	23879223	31600000	17426976	7204888.2199999997	



Architectually Specified Products	Plumbing	HVAC	Mining	Industrial	Rail	Energy	Other	35314	4009944	1445200	20071245.52	18170006.140000001	9755592.3399999999	29674073	4241711	



FY16 Pie Chart

		Consolidated Earnings by End Use Market

		Year End FY16																												Whitmore

																														1. Private Label is split 50/50 between Mining and Industrial

				Net Sales by End Market																										2. KATS is allocated Industrial

				Architectually Specified Products		Plumbing		HVAC		Mining		Industrial		Rail		Energy		Water Well		Power		Other		Marine		Total				3. Air Sentry and Oil Safe is allocated Industrial

		Balco		16,815,523																						16,815,523				4. Whitmore Field Services is allocated mining

		Strathmore										6,713,362		33,012,701		658,775				3,580,179		203,037		68,816		44,236,870				5. Whitmore Europe is allocated Rail

		American Coatings										7,804,314				1,212,419						- 0		106,758		9,123,491

		Smoke Guard		25,129,176																						25,129,176				Jet-Lube

		JetLube										12,415,208				20,228,122		4,736,674								37,380,004				1. International allocated Energy

		Whitmore								13,191,303		26,647,782		18,053,181												57,892,265				2. OCTG is allocated to Energy

		Rectorseal		3,459,339		48,117,325		71,074,405				6,230,033														128,881,102

		Total		45,404,038		48,117,325		71,074,405		13,191,303		59,810,699		51,065,882		22,099,316		4,736,674		3,580,179		203,037		175,574		319,458,431				Rectorseal

				3%		37%		55%		0%		5%																		1. Electrical allocated Industrial

																														2. International allocated 50/50 Plumbing/HVAC

																														3. OEM/National allocated Building Products

				Architectually Specified Products		Plumbing		HVAC		Mining		Industrial		Rail		Energy		Other												4. Australia allocated 50/50 Plubming/HVAC

				45,404,038		48,117,325		71,074,405		13,191,303		59,810,699		51,065,882		22,099,316		8,695,464												5. Construction allocated 50/50 Plubming/HVAC

																														6. Hardware allocated plumbing

																														Q1 FY17

																														HVAC – 58%

																														Plumbing – 22%

																														Building – 12%

																														Industrial – 7%





Architectually Specified Products	Plumbing	HVAC	Mining	Industrial	Rail	Energy	Other	45404038	48117325	71074405	13191302.5	59810698.5	51065882	22099316	8695464	



FYE16 Breakdown

				FYE 16 Revenue



				Segment

				Specialty Chemicals		74.9

				Coatings, Sealants & Adhesives		106.0

				Industrial Products		138.6

						319.559

				Other		0.272

				Total Revenue		319.831		FALSE



				Industrial Products		43%

				Coatings, Sealants & Adhesives		33%

				Specialty Chemicals		23%

				Other		0%

				FYE 16 Adj. Operating Income



				Segment

				Specialty Chemicals		$9.6

				Coatings, Sealants & Adhesives		$10.4

				Industrial Products		$27.9

						$47.9

				Other		($2.600)

				Total Operating Income		$45.285		FALSE



				Industrial Products		62%

				Coatings, Sealants & Adhesives		23%

				Specialty Chemicals		21%

				Other		(6%)



				1H 2016 EBITDA

				Segment

				Specialty Chemicals		$11.0

				Coatings, Sealants & Adhesives		$11.9

				Industrial Products		$31.9

						$54.8

				Other		($3.0)

				Total EBITDA		$51.8		FALSE

				Industrial Products		62%

				Coatings, Sealants & Adhesives		23%

				Specialty Chemicals		21%

				Other		(6%)

				Memo:

				CSWI D&A		$6.5		TRUE



[CATEGORY NAME]
[VALUE]
[CATEGORY NAME]
<1%

Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.43333510510238221	0.33153446664019437	0.23427997911396961	8.5044914345388677E-4	

Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.61576681020205359	0.22965661918957711	0.21199072540576347	-5.7414154797394278E-2	


Segment Financials 1H

												From 10Q (1H)

				Revenue		FY2013		FY2014		FY2015		FY2016		PF2016Q1(2)

Ryu, Kevin: Ryu, Kevin:
Includes Strathmore		1H FY2016(2)						FY2015Q1

Ryu, Kevin: Ryu, Kevin:
Does not include Strathmore		LTM PF 2016Q1



				Specialty Chemicals		$82.4		$90.7		$89.7		$74.9		$20.2								$21.6		$88.32

				Coatings, Sealants & Adhesives		$42.6		$47.0		$52.1		$106.0		$28.4								$12.7		$67.88

				Industrial Products		$73.3		$93.0		$118.4		$138.6		$40.0								$34.3		$124.14

				Strathmore		$ -		$ -		$ -

Ryu, Kevin: Ryu, Kevin:
12 months As of Dec 31, 2014		$ -		$ -

Ryu, Kevin: Ryu, Kevin:
Included in PF2016Q1 Financials								$14.4

Ryu, Kevin: Ryu, Kevin:
3 month ending March 31, 2014
		($14.44)

				Other (3)		$0.9		$1.0		$1.6		$0.3		$0.3								$0.3		$1.60

				Total		$199.1		$231.7		$261.8		$319.8		$88.9								$83.2		$267.5

												FALSE



				Operating Income		FY2013		FY2014		FY2015		FY2016		PF2016Q1(2,3)

Ryu, Kevin: Ryu, Kevin:
Includes Strathmore		1H FY2016(2)						FY2015Q1		LTM PF 2016Q1



				Specialty Chemicals		$13.4		$15.9		$13.0		$9.6		$2.7		$4.3						$3.9		$11.89

				Coatings, Sealants & Adhesives		$7.7		$9.4		$11.4		$10.4		$1.8		$8.0						$3.5		$9.80

				Industrial Products		$10.9		$12.6		$19.7		$27.9		$9.7		$18.2						$6.8		$22.59

				Strathmore		$ -		$ -		$ -

Kannan, Matthew: Kannan, Matthew:
Strathmore Historical and Strathmore adjustment from revised Form 10 (page 49)		$ -		$ -

Ryu, Kevin: Ryu, Kevin:
Included in PF2016Q1 Financials		$ -						$2.3

Ryu, Kevin: Ryu, Kevin:
3 month ending March 31, 2014
		($2.26)

				Eliminations and Other(2)		$0.2		$ -		($0.1)		($2.6)		$0.0		($0.8)						$0.0		($0.13)

				Other PF Adj.						$ -		$ -		$1.1		$ -						$0.0		$1.08

				Additional Adjustments												$0.9

				Total		$32.2		$37.9		$44.0		$45.3		$15.3		$30.6						$16.4		$43.0

												FALSE

				Operating Margins		FY2013		FY2014		FY2015		FY2016		PF2016Q1(2)

Ryu, Kevin: Ryu, Kevin:
Includes Strathmore		1H FY2016(2)						FY2015Q1		LTM PF 2016Q1



				Specialty Chemicals		16%		18%		14.5%		12.8%		13.5%								17.9%		13.5%

				Coatings, Sealants & Adhesives		18%		20%		21.9%		9.8%		6.5%								21.1%		14.1%

				Industrial Products		15%		14%		16.6%		20.1%		24.2%								19.9%		18.2%



				D&A		FY2013		FY2014		PF2015 (3)		1H FY2016(2)		PF2016Q1(2)

Ryu, Kevin: Ryu, Kevin:
Includes Strathmore		1H FY2016(2)						FY2015Q1		LTM PF 2016Q1

				Depreciation & Amortization		$6.7		$9.1		$13.9		$6.5		$3.3

Ryu, Kevin: Ryu, Kevin:
Includes Strathmore		

Kannan, Matthew: Kannan, Matthew:
Strathmore Historical and Strathmore adjustment from revised Form 10 (page 49)				

Ryu, Kevin: Ryu, Kevin:
Included in PF2016Q1 Financials		

Ryu, Kevin: Ryu, Kevin:
Includes Strathmore		

Ryu, Kevin: Ryu, Kevin:
12 months As of Dec 31, 2014												

Ryu, Kevin: Ryu, Kevin:
3 month ending March 31, 2014
		

Ryu, Kevin: Ryu, Kevin:
Does not include Strathmore		

Ryu, Kevin: Ryu, Kevin:
Included in PF2016Q1 Financials		

Ryu, Kevin: Ryu, Kevin:
Includes Strathmore								$2.6		$14.60

				Strathmore																		$0.1		($0.11)

				Total		$6.7		$9.1		$13.9		$6.5		$3.3								$2.7		$14.5



				EBITDA		$38.9		$47.0		$57.9		$51.9		$18.7								$19.1		$57.5



		2011		2012		2013		2014		2015

		$142.8		$171.0		$199.1		$231.7		$261.8

				13%						15.3%



						FY2016

				US		80.6%

				Non-US		19.4%

						100%

				2015

				North America		275,811,409		85%

				Central America		361,822		0%

				South America		5,659,469		2%

				Carribean		106,536		0%

				Europe		15,805,198		5%

				Middle East		6,396,597		2%

				Africa		95,136		0%

				South Africa		2,580,660		1%

				ASIA-Pac		18,207,610		6%

						325,024,436

				From "06.16.15 Segments" from MCG



Specialty Chemicals	FY2013	FY2014	FY2015	FY2016	0.16271611683386719	0.17521737680957286	0.1450478593936993	0.12783711615487314	Coatings, Sealants 	&	 Adhesives	FY2013	FY2014	FY2015	FY2016	0.18094248738358443	0.20021285457562496	0.2191134145293013	9.8481132075471697E-2	Industrial Products	FY2013	FY2014	FY2015	FY2016	0.14864195539432032	0.1354217049121105	0.16644698719934856	0.20126984126984129	







Other (3)	

FY2013	FY2014	FY2015	FY2016	0.85624358999999994	0.97633515000000004	1.55538858	0.3	Specialty Chemicals	

FY2013	FY2014	FY2015	FY2016	82.352014420804863	90.744424380238272	89.737817183843518	74.900000000000006	Industrial Products	

FY2013	FY2014	FY2015	FY2016	73.330574608523307	93.042692145823111	118.42196425034332	138.6	Coatings, Sealants 	&	 Adhesives	

FY2013	FY2014	FY2015	FY2016	42.554958270671833	46.950032353938624	52.118572075813162	106	Total	

FY2013	FY2014	FY2015	FY2016	199.09379089000001	231.71348403000002	261.83374208999999	319.8	Strathmore	FY2013	FY2014	FY2015	FY2016	0	0	0	0	







FY2016	

US	Non-US	0.80600000000000005	0.19400000000000001	

Specialty Chemicals	

FY2013	FY2014	FY2015	FY2016	13.4	15.9	13.016278289179628	9.5749999999999993	Industrial Products	

FY2013	FY2014	FY2015	FY2016	10.9	12.6	19.710979167698607	27.896000000000001	Coatings, Sealants 	&	 Adhesives	

FY2013	FY2014	FY2015	FY2016	7.7	9.4	11.419878287922916	10.439	Eliminations and Other(2)	

FY2013	FY2014	FY2015	FY2016	0.2	0	-0.1127196	-2.6	Total	

FY2013	FY2014	FY2015	FY2016	32.200000000000003	37.9	44.034416144801149	45.309999999999995	Strathmore	FY2013	FY2014	FY2015	FY2016	0	0	0	0	Other PF Adj.	FY2013	FY2014	FY2015	FY2016	0	0	









Sheet2

				9 Acquisitions FY2012 to FY2015		$87.60

				Strathmore (1)		70.8

				AC Leak Freeze		16.3

				Deacon (1)		12.6

				Total		187.3



9 Acquisitions FY2012 to FY2015	

Total Value	87.6	Strathmore (1)	

Total Value	70.8	AC Leak Freeze	

Total Value	16.3	Deacon (1)	

Total Value	12.6	Total	

Total Value	187.29999999999998	









Normalized Segments

						Elim		Elim		Elim

						Pension		Strathmore		Start-up/Org												Adj'd v 2014								Rept'd v 2014

		Quarter ended September 30,		2015		Gain		Transaction		Costs		2015 Adj'd				2014				$				%				$				%

		Industrial Products:

		Revenues, net		36,186								36,186				29,902				6,284				21.0%				6,284				21.0%

		Operating income		11,668		(3,179)		- 0		- 0		8,489				4,651				3,838				82.5%				7,017				150.9%

		Operating margin		32.2%								23.5%				15.6%				790 bps								1660 bps

		Coatings, Sealants and Adhesives:																										- 0				ERROR:#DIV/0!

		Revenues, net		27,971								27,971				13,539				14,432				106.6%				14,432				106.6%

		Operating income		4,938		(1,418)		429		- 0		3,949				2,944				1,005				34.1%				1,994				67.7%

		Operating margin		17.7%								14.1%				21.7%				-760 bps								-400 bps

		Specialty Chemicals:

		Revenues, net		19,771								19,771				24,322				(4,551)				-18.7%				(4,551)				-18.7%

		Operating income		4,961		(3,423)		- 0		- 0		1,538				4,173				(2,635)				-63.1%				788				18.9%

		Operating margin		25.1%								7.8%				17.2%				-940 bps								790 bps



						Elim		Elim

						Pension		Strathmore

		Six Months ended September 30,		2015		Gain		Transaction				2015 Adj'd				2014

		Industrial Products:

		Revenues, net		76,162								76,162				64,159				12,003				18.7%				12,003				18.7%

		Operating income		21,358		(3,179)		- 0		- 0		18,179				11,458				6,721				58.7%				9,900				86.4%

		Operating margin		28.0%								23.9%				17.9%				600 bps								1010 bps

		Coatings, Sealants and Adhesives:

		Revenues, net		56,420								56,420				26,230				30,190				115.1%				30,190				115.1%

		Operating income		6,778		(1,418)		2,678		- 0		8,038				6,407				1,631				25.5%				371				5.8%

		Operating margin		12.0%								14.2%				24.4%				-1020 bps								-1240 bps

		Specialty Chemicals:

		Revenues, net		39,934								39,934				45,897				(5,963)				-13.0%				(5,963)				-13.0%

		Operating income		7,691		(3,423)		- 0		- 0		4,268				8,026				(3,758)				-46.8%				(335)				-4.2%

		Operating margin		19.3%								10.7%				17.5%				-680 bps								180 bps

						(8,020)		2,678		- 0
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Historical Financials 1H



								2013		2014		2015		1H2016		2016Q1



				Net Revenues				$199.1		$231.7		$261.8		$243.6		$88.9

Ryu, Kevin: Ryu, Kevin:
Form 10

				Cost of Revenues				(104.5)		(119.6)		(135.4)		($130.1)		(48.5)

				Expenses Total 				(62.3)		(74.2)		(82.4)		($72.7)		(25.1)

				General and Administrative Expenses										(36.1)

				Selling and Distribution Expenses 										(33.4)

				Research and Development Expenses 										(3.2)

				Operating Income				$32.2		$37.9		$44.0		$40.7		$15.4

				Segment Adjustments: Industrial Products 										($3.2)

				Segment Adjustments: Coatings, Sealings, and Adhesives										($0.5)

				Segment Adjustments: Specialty Chemicals										($2.9)

				Additional Adjustments										$ -

				Operating Income (Adjusted)				$32.2		$37.9		$44.0		$34.096		$15.4		FALSE

				Operating margin				16.2%		16.4%		16.8%		16.7%		17.3%

				Other income (expense)				0.2		(0.4)		0.9

				Income before income taxes and discontinued operations				32.4		37.5		44.9

				Provision for income taxes				(10.7)		(12.8)		(15.2)

				Net income				$21.7		$24.7		$29.7



				Memo:

				Depreciation and Amortization (Total)

Kannan, Matthew: Kannan, Matthew:
From revised Form 10				$6.7		$9.1		$10.5		$6.5		$3.3

				Depreciation										$3.3

				Amortization 										$3.3

				Purchases of property, plant and equipment (CapEx)				($15.5)		($15.0)		($8.7)		($3.2)		($1.9)

				Strathmore D&A								$0.6

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials


				Strathmore Purchase of Equipment								($1.0)

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials


				Strathmore NWC						$2.5		$3.2

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials




								2013		2014		2015



				Working capital				$79.0		$90.7		$95.2

				Goodwill, intangible and other assets, net				77.1		90.9		99.0

				Total assets				237.6		279.2		289.7

				Short-term borrowings and current portion of long-term obligation				7.5		13.8		13.6

				Long-term borrowing				15.8		31.3		13.1

				Other non-current liabilities				13.2		13.6		33.3

				Stockholders' equity				176.5		196.2		204.6



								FY2013		FY2014		FY2015		FY2016		PF2016Q1(2)



				Net Revenues				$199.1		$231.7		$261.8		$319.8		$88.9

Ryu, Kevin: Ryu, Kevin:
Form 10

				Strathmore Net Revenues

				Total				$199.1		$231.7		$261.8		$319.8		$88.9				17.1%

				% Growth

Kannan, Matthew: Kannan, Matthew:
Without Strathmore				16.4%

Ryu, Kevin: Ryu, Kevin:
Form 10 Selected Historical Financial Data
		16.4%		13.0%		22.2%						17.5%

				% Growth inc. Strathmore

Kannan, Matthew: Kannan, Matthew:
With Strathmore						16.4%		13.0%		22.2%

								FY2013		FY2014		FY2015		FY2016		PF2016Q1(2)

				Operating Income				$32.2		$37.9		$44.0		45.8		$15.4

				Strathmore

				Other PF Adj.

Kannan, Matthew: Kannan, Matthew:
From revised Form 10


				FY2016Q1 Annualized

				Total

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
				$32.2		$37.9		$44.0		$45.8		$15.4

				% Margin				16.2%		16.4%		16.8%		14.3%		17.3%



				EBITDA				$39.0		$46.7		$56.1		$60.4		$18.7

				Strathmore

				Other PF Adj.

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
								$ -		$ -

Braucht, Drew: Braucht, Drew:
Per comment from CSWI CFO, reflects $3.0mm of corporate overhead (i.e. $6.0mm per year on a go-forward basis

				FY2016Q1 Annualized

				Total

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
				$39.0		$46.7		$56.1		$59.3		$18.7

				% Margin				19.6%		20.2%		21.4%		18.5%		21.0%



																				Avg

				Capital Expenditures				$15.5		$15.0		$8.7		$11.1		$1.9

				FY2016Q1 Annualized

				Total				$15.5		$15.0		$8.7		$11.1		$1.9

				% of Net Revenues				7.8%		6.5%		3.3%		3.5%		2.1%				4.4%



				CSWI Working Capital				$51.0		$72.9		$77.9

				Strathmore Working Capital								$ -

				Working Capital				$51.0		$72.9		$77.9

				% of Net Revenues				25.6%		31.5%		29.7%								28.9%



				Memo:		FY2012		FY2013		FY2014		FY2016		FY2016

				Total current assets		103.0

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet		111.3		129.0		135.0		153.0

				Total current liabilites		17.3

Ryu, Kevin: Ryu, Kevin:
FY2012 BS		

Kannan, Matthew: Kannan, Matthew:
From revised Form 10								

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials
		

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials
		

Kannan, Matthew: Kannan, Matthew:
From Strathmore 2014 Financials
		

Kannan, Matthew: Kannan, Matthew:
Without Strathmore		

Kannan, Matthew: Kannan, Matthew:
With Strathmore				

Ryu, Kevin: Ryu, Kevin:
Form 10 Selected Historical Financial Data
		32.1		38.1		38.6		33.3

				Cash and cash equivalents		16.4		21.4		15.4		20.4		33.7

				Restricted cash		1.6		4.1		2.1		2.4		-

				Bank time deposits		10.2		10.2		14.3		9.2		5.6

				Current portion of long-term debt		-		7.5		13.8		13.6		0.6

				Strathmore current assets

				Strathmore current liabilities

				Strathmore cash

				Strathmore revolving LoC

				Strathmore current portion of long-term debt



				CSWI adjusted current assets		74.8		75.6		97.2		102.9		113.8

				CSWI adjusted current liabilities		17.3		24.6		24.3		25.1		32.8

				Strathmore adjusted current assets								-

				Strathmore adjusted current liabilities								-



				Adj. Working Capital		57.5		51.0		72.9		77.9		81.0

				vs. Reported Working Capital		85.7		79.2		90.9		96.4		119.7



								$6.5		($21.9)		($5.0)

								$6.5		($11.7)		($5.5)



				Net PP&E						$59.5		$56.8		$64.4

				Goodwill						35.3		40.6		62.8

				Net Intangible Assets						41.3		41.0		93.7

				Total						$136.1		$138.5		$220.8



		 		Changes in Total								2.4

				Plus: Depreciation & Amortization								$10.5

				CAPEX + Investment in Intangibles								$12.9

						FY2012		FY2013		FY2014		PF2015

				CSWI

				Inventory		26.6		31.5

Ryu, Kevin: Ryu, Kevin:
								

Ryu, Kevin: Ryu, Kevin:
Form 10		39.1

Ryu, Kevin: Ryu, Kevin:
Form 10		45.3

Ryu, Kevin: Ryu, Kevin:
Form 10

				AR		35.1		40.7		50.1

Ryu, Kevin: Ryu, Kevin:
Form 10		

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
								50.8

Ryu, Kevin: Ryu, Kevin:
Form 10										9.4

				AP		17.3		24.6		24.3

Ryu, Kevin: Ryu, Kevin:
Form 10		25.1

Ryu, Kevin: Ryu, Kevin:
Form 10


				

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
								

Ryu, Kevin: Ryu, Kevin:
Strathmore EBIT after PF adj for additional depreciation		

Braucht, Drew: Braucht, Drew:
page 50 of Form 10; Footnote (a)		

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
		

Kannan, Matthew: Kannan, Matthew:
From revised Form 10
										

Braucht, Drew: Braucht, Drew:
Per comment from CSWI CFO, reflects $3.0mm of corporate overhead (i.e. $6.0mm per year on a go-forward basis		Strathmore

				Inventory								7.3

				AR								5.7

				AP								5.5

				Total

				Inventory		26.6		31.5		39.1		52.6

				AR		35.1		40.7		50.1		56.5

				AP		17.3		24.6		24.3		30.6

				Net Working Capital		44.4		47.6		64.9		78.5

				Changes in NWC				3.3		17.3		13.6



Operating Income	FY2013	FY2014	FY2015	FY2016	32.247	37.912999999999997	44.033999999999999	45.79	FY2016Q1 Annualized	FY2013	FY2014	FY2015	FY2016	Total	







FY2013	FY2014	FY2015	FY2016	32.247	37.912999999999997	44.033999999999999	45.79	Strathmore	FY2013	FY2014	FY2015	FY2016	Other PF Adj.	

FY2013	FY2014	FY2015	FY2016	% Margin	





FY2013	FY2014	FY2015	FY2016	0.16196383726770466	0.1636296935692706	0.16817542173332348	0.14316936131894656	









EBITDA	FY2013	FY2014	FY2015	FY2016	39	46.7	56.1	60.4	FY2016Q1 Annualized	FY2013	FY2014	FY2015	FY2016	Total	

FY2013	FY2014	FY2015	FY2016	39	46.7	56.1	59.3	Strathmore	FY2013	FY2014	FY2015	FY2016	Other PF Adj.	

FY2013	FY2014	FY2015	FY2016	0	0	% Margin	





FY2013	FY2014	FY2015	FY2016	0.19588146659969866	0.20155373327578768	0.21425809963299833	0.18541041987799806	









Capital Expenditures	

FY2013	FY2014	FY2015	FY2016	15.504	15.042	8.6999999999999993	11.1	FY2016Q1 Annualized	FY2013	FY2014	FY2015	FY2016	Total	

FY2013	FY2014	FY2015	FY2016	15.504	15.042	8.6999999999999993	11.1	% of Net Revenues	





FY2013	FY2014	FY2015	FY2016	7.7870416875941734E-2	6.4920155373327584E-2	3.3227191921694925E-2	3.4705829015949048E-2	









Net Revenues	

FY2013	FY2014	FY2015	FY2016	199.1	231.7	261.83374208999999	319.83100000000002	Total	

FY2013	FY2014	FY2015	FY2016	199.1	231.7	261.83374208999999	319.83100000000002	Strathmore Net Revenues	

FY2013	FY2014	FY2015	FY2016	% Growth	16.4%



FY2013	FY2014	FY2015	FY2016	0.16432748538011688	0.16373681567051723	0.13005499391454456	0.22150414017328846	% Growth inc. Strathmore	

FY2013	FY2014	FY2015	FY2016	0.16373681567051723	0.13005499391454456	











Historical Financials 1H Chart







































































								FY2013		FY2014		PF2015(1)		Q3 FYTD 15		Q3 FYTD 16



				Net Revenues				$199.1		$231.7		$261.8		$197.8		$319.8				$122.07

				Strathmore Net Revenues

				Total				$199.1		$231.7		$261.8		$197.8		$319.8

				% Growth

Kannan, Matthew: Kannan, Matthew:
Without Strathmore				16.4%

Ryu, Kevin: Ryu, Kevin:
Form 10 Selected Historical Financial Data
		16.4%		13.0%				61.7%

				% Growth inc. Strathmore

Kannan, Matthew: Kannan, Matthew:
With Strathmore				

Ryu, Kevin: Ryu, Kevin:
Form 10 Selected Historical Financial Data
		16.4%		13.0%



















































































































































































































































































































































Net Revenues	

FY2013	FY2014	PF2015(1)	Q3 FYTD 15	Q3 FYTD 16	199.1	231.7	261.83374208999999	197.76300000000001	319.83100000000002	Strathmore Net Revenues	

FY2013	FY2014	PF2015(1)	Q3 FYTD 15	Q3 FYTD 16	Total	FY2013	FY2014	PF2015(1)	Q3 FYTD 15	Q3 FYTD 16	199.1	231.7	261.83374208999999	197.76300000000001	319.83100000000002	% Growth inc. Strathmore	

FY2013	FY2014	PF2015(1)	Q3 FYTD 15	Q3 FYTD 16	0.16373681567051723	0.13005499391454456	% Growth	16.4%



FY2013	FY2014	PF2015(1)	Q3 FYTD 15	Q3 FYTD 16	0.16432748538011688	0.16373681567051723	0.13005499391454456	0.6172438727163323	



Org vs Acq

		Entity		Jet Lube		RectorSeal		RectorSeal		RectorSeal		RectorSeal		RectorSeal		RectorSeal		Whitmore		Whitmore		Balco

		Acquisition		Design Waters		Airtec		Gon		RCT		Novent		Evolve		SureSeal		Qhi Rail		Oil Safe		Rizza

		Jan-12

		Feb-12

		Mar-12

		Apr-12				1,918,127

		May-12				2,260,270												309,136

		Jun-12				2,622,050												371,634

		Jul-12				2,536,252												387,137

		Aug-12				1,714,346												314,298

		Sep-12				1,186,530												451,921

		Oct-12				1,127,406												643,876

		Nov-12				1,037,494												405,466

		Dec-12				785,913		25,298										238,781

		Jan-13				1,160,043		92,340										540,333

		Feb-13				1,338,302		105,253										320,009

		Mar-13				2,127,315		114,030				247,998						300,140

		Apr-13						111,239				2,863,514						320,812

		May-13						150,505

		Jun-13						131,182

		Jul-13						177,143

		Aug-13						129,286

		Sep-13						130,893														4,069

		Oct-13						153,014														2,647

		Nov-13						139,925														1,564

		Dec-13																				10,248

		Jan-14								431,577												2,764

		Feb-14		25,201						575,454										373,989		6,942

		Mar-14		17,418						1,020,194										517,831		6,019

		Apr-14		42,218						916,474										353,928		14,353

		May-14		45,428						1,257,984										333,266		16,125

		Jun-14		90,999						1,206,608										341,001		19,776

		Jul-14		24,332						842,971										413,868		22,511

		Aug-14		46,045						669,018				1,836,863						505,774		5,413

		Sep-14		50,128						684,396										512,596

		Oct-14		31,791						630,239										660,445

		Nov-14		36,275						413,612										586,846

		Dec-14		46,488						586,723										662,519

		Jan-15		32,896												524,507				723,577

		Feb-15

		Mar-15

		Apr-15

		May-15

		Jun-15

		Jul-15

		Aug-15

		Sep-15

		Oct-15

		Nov-15

		Dec-15



																										Total				Consolidated		Org Sales

		Acquisition Sales - Rolling 12 Months Method																								Acq Sales		Organic Sales		Sales		% Change



																										Acquisition Sales - Rolling 12 Months Method



		FY 2013		- 0		19,814,048		336,921		- 0		247,998		- 0		- 0		4,282,732		- 0		- 0		FY2013		24,681,699		174,412,094		199,093,792

																										12%		88%		100%

		FY 2014		42,619		- 0		1,123,187		2,027,225		2,863,514		- 0		- 0		320,812		891,819		34,253		FY2014		7,303,430		224,410,051		231,713,481		29%

																										3%		97%		100%

		FY 2015		446,598		- 0		- 0		7,208,025		- 0		1,836,863		524,507		- 0		5,093,823		78,178		FY2015		15,187,993		246,646,147		261,834,140		10%

																										6%		94%		100%



																										Acquisition Sales - Fiscal year Cutoff Method

		Acquisition Sales - Fiscal year Cutoff Method

		FY 2013				19,814,048		336,921				247,998						4,282,732						FY2013		24,681,699		174,412,094		199,093,792

																										12%		88%		100%

		FY 2014		42,619						2,027,225										891,819		34,253		FY2014		2,995,917		228,717,564		231,713,481		31%

																										1%		99%		100%

		FY 2015												1,836,863		524,507								FY2015		2,361,370		259,472,770		261,834,140		13%

																										1%		99%		100%









																								FY2012		FY2013		FY2014		FY2015		FY2016		Q3 FYTD 16

																						Organic		$171.0		$174.4		$224.4		$246.6		$260.9		$274.3

																						Acquisition				$24.7		$7.3		$15.2		$58.9		$45.5

																						Total		$171.0		$199.1		$231.7		$261.8		$319.8		$319.8		16.9%		16.9%

																								Total Growth		28.1		32.6		30.1		58.0

																										16.41%		16.38%		13.00%



																						Organic Growth				$3.4		$25.3		$14.9		($0.913)		(1.6%)

				(A)																		Inorganic Growth				$24.7		$7.3		$15.2		$58.91		101.6%

																										$28.1		$32.6		$30.1		$58.0

																						Growth

																						Organic				2.0%		12.7%		6.4%		(0.3%)		7.0%		FALSE

																						Inorganic (w/ Strathmore)				14.4%		3.7%		6.6%		22.5%		8.1%		FALSE

																										16.41%		16.38%		13.00%		153.1%		15.3%		0.0000000%



				From: "Susan Anderson" <susan@balcousa.com>

				To: "Jeff Weinberg" <jeff.weinberg@mcggroup.com>

				Subject: RE: Additional MD&A / Footnote Items

				Hi Jeff,



				Attached is the Asset Roll forward for the periods requested.



				Also attached is the acquisition documentation in August 2014.    This was only a $150,000 purchase, with sales in FY14 of approximately $65K and FY15 $145K.     



				Deferred taxes included as well.



				Hope these help!



				Have a great week,



				Susan





		(A) This was a raw invoice data file - are there any discounts or allowances?

				From: Joe Russell [mailto:Jrussell@JetLube.com]

				Sent: Thursday, June 04, 2015 9:10 AM

				To: David Lee

				Cc: 'Garth Proietti (garth_proietti@yahoo.com)'; Cathy Bartniski

				Subject: FW: Question on Acquisition Sales

				Importance: High



				Items highlighted in yellow constitute discounts or allowances given to the customesr in the form of a credit memo. Let me know if you have any further questions.



				Joe Russell | Vice President of Finance & Administration

				Jet-Lube, Inc. | 4849 Homestead Rd., Suite 232, Houston, TX 77028

				Mobile (858) 735-4088 | Office (713) 670-5708

				jrussell@JetLube.com| www.jetlube.com



				From: Marissa Rivera

				Sent: Thursday, June 04, 2015 9:06 AM

				To: Joe Russell; garth_proetti@yahoo.com

				Subject: RE: Question on Acquisition Sales

				Importance: High



				I’ve enclosed a corrected spreadsheet. I inserted the corrected Invoice/Return totals (since Return Amounts should be negative) This changes the total by $73K. 

				In Regards to discounts - There is an additional 5% discount offered in the months March thru June (aka SPRING STOCKUP SALE). The discount is not coded to discounts or any allowances specifically on the GL, it is deducted directly from the line item total. 

				After reviewing the spreadsheet I do see where invoices were corrected for this promo. I have highlighted those items in yellow. Please let me know if you need anything additional from me.



				From: Joe Russell

				Sent: Thursday, June 04, 2015 7:49 AM

				To: Marissa Rivera

				Subject: FW: Question on Acquisition Sales



				Is there a way you can see if there are any discounts or allowances on the below DWT sales?



				Joe Russell | Vice President of Finance & Administration

				Jet-Lube, Inc. | 4849 Homestead Rd., Suite 232, Houston, TX 77028

				Mobile (858) 735-4088 | Office (713) 670-5708

				jrussell@JetLube.com| www.jetlube.com



				From: David Lee [mailto:david.lee@mcggroup.com]

				Sent: Wednesday, June 03, 2015 11:46 AM

				To: Joe Russell

				Cc: 'Garth Proietti (garth_proietti@yahoo.com)'; Garth Proietti

				Subject: Question on Acquisition Sales



				Hi Joe,



				We need net sales as opposed to gross sales.  Are there any sales allowances or discounts associated with the attached invoices?



				Thanks



				Dave







Organic	

FY2012	FY2013	FY2014	FY2015	FY2016	171.035	174.41209359000001	224.41005115499996	246.64614674199996	260.92100000000005	Acquisition	

FY2012	FY2013	FY2014	FY2015	FY2016	24.681698869999998	7.3034299200000001	15.18799344	58.91	Total	

FY2012	FY2013	FY2014	FY2015	FY2016	171.035	199.09379246	231.71348107499998	261.83414018199994	319.83100000000002	







mailto:susan@balcousa.commailto:jeff.weinberg@mcggroup.commailto:garth_proetti@yahoo.commailto:david.lee@mcggroup.commailto:garth_proietti@yahoo.com

Org vs Acq (1H 2015)

		Entity		Jet Lube		RectorSeal		RectorSeal		RectorSeal		RectorSeal		RectorSeal		RectorSeal		Whitmore		Whitmore		Strathmore		Balco		Jet Lube		Rectorseal

		Segment												IP		IP						CSA

		Acquisition		Design Waters		Airtec		Gon		RCT		Novent		Evolve		SureSeal		Qhi Rail		Oil Safe		Inc.		Rizza		Deacon		Leak Freeze

		Apr-11

		May-11

		Jun-11

		Jul-11

		Aug-11				981,376

		Sep-11				899,356

		Oct-11				861,531

		Nov-11				718,795

		Dec-11				730,237

		Jan-12				747,604

		Feb-12				1,075,604

		Mar-12				1,977,268

		Apr-12				1,918,127

		May-12				2,260,270												309,136

		Jun-12				2,622,050												371,634

		Jul-12				2,536,252												387,137

		Aug-12																314,298

		Sep-12																451,921

		Oct-12																643,876

		Nov-12																405,466

		Dec-12						25,298										238,781

		Jan-13						92,340										540,333

		Feb-13						105,253										320,009

		Mar-13						114,030				247,998						300,140

		Apr-13						111,239				218,718						320,812

		May-13						150,505				310,911

		Jun-13						131,182				346,368

		Jul-13						177,143				395,912

		Aug-13						129,286				336,174

		Sep-13						130,893				228,913												4,069

		Oct-13						153,014				226,280												2,647

		Nov-13						139,925				158,729												1,564

		Dec-13										171,977												10,248

		Jan-14								431,577		211,660												2,764

		Feb-14		25,201						575,454		257,872								373,989				6,942

		Mar-14		17,418						1,020,194										517,831				6,019

		Apr-14		42,218						916,474										353,928				14,353

		May-14		45,428						1,257,984										333,266				16,125

		Jun-14		90,999						1,206,608										341,001				19,776

		Jul-14		24,332						842,971										413,868				22,511

		Aug-14		46,045						669,018				50,113						505,774				5,413

		Sep-14		50,128						684,396				194,755						512,596

		Oct-14		31,791						630,239				271,357						660,445

		Nov-14		36,275						413,612				308,459						586,846

		Dec-14		46,488						586,723				297,676						662,519

		Jan-15		32,896										279,390		114,588				723,577

		Feb-15												237,757		169,665

		Mar-15												197,357		240,254

		Apr-15												`		246,352						5,199,513

		May-15												156,121		226,601						5,203,357

		Jun-15												240,207		234,460						5,339,218

		Jul-15												249,515		731,369

Richard Frye: Richard Frye:
Quarterly Revenue number						14,498,120

Richard Frye: Richard Frye:
Quarterly revenue number

																

Richard Frye: Richard Frye:
Quarterly Revenue number		Aug-15

		Sep-15

		Oct-15														719789						11,660,283				800,733		- 0

		Nov-15

		Dec-15

												Total ($ millions)		0.65		2.16																Acquisition Sales - Rolling 12 Months Method

																																Total historical				Pro-Forma		Consolidated		Acq Sales		Org Sales		Acquisition		Organic		Cons

		Acquisition Sales - Rolling 12 Months Method																														Acq Sales		Organic Sales		Sales		Sales		% Change		% Change		3 YR CAGR		3 YR CAGR		3 YR CAGR



		FY 2012		- 0		7,991,771		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0								7,991,771		163,042,878				171,034,649

																																4.7%		95%				100%

		FY 2013		- 0		9,336,699		336,921		- 0		247,998		- 0		- 0		4,282,732		- 0				- 0								14,204,350		184,889,443				199,093,792		78%		13%

																																7.1%		93%				100%

		FY 2014		42,619		- 0		1,123,187		2,027,225		2,863,514		- 0		- 0		320,812		891,819				34,253								7,303,430		224,410,051				231,713,481		-49%		21%

																																3.2%		97%				100%

		FY 2015		446,598		- 0		- 0		7,208,025		- 0		1,836,863		524,507		- 0		5,093,823				78,178								15,187,994		246,646,147		63,190,696		325,024,836		973%		10%		114.1%		14.8%		23.9%

																																4.7%		76%				100%

																																cv



																														Total Co.		IP		CSA

		Q1 FY 2015		178,644		- 0		- 0		3,381,066		- 0		- 0		- 0		- 0		1,028,196		- 0		50,254						4,638,160

		Q2 FY 2015		120,505		- 0		- 0		2,196,385		- 0		244,868		- 0		- 0		1,432,239		- 0		27,924						4,021,921

		Q3 FY 2015		114,553		- 0		- 0		1,630,574		- 0		877,491		- 0		- 0		1,909,811		- 0		- 0						4,532,429

		Q4 FY 2015		32,896		- 0		- 0		- 0		- 0		714,504		524,507		- 0		723,577		- 0		- 0		- 0		- 0		1,995,484



		Q1 FY 2016		- 0		- 0		- 0		- 0		- 0		396,328		707,413		- 0		- 0		15,742,088		- 0						16,845,829		1,103,741		15,742,088



		Q2 FY 2016		- 0		- 0		- 0		- 0		- 0		249,515		731,369		- 0		- 0		14,498,120		- 0						15,479,004		980,884		14,498,120



		Q2 FYTD 2016		- 0		- 0		- 0		- 0		- 0		645,843		1,438,782		- 0		- 0		30,240,208		- 0						32,324,833		2,084,625		30,240,208

		Q3 FYTD 2016		- 0		- 0		- 0		- 0		- 0		- 0		719,789		- 0		- 0		11,660,283		- 0		800,733		- 0		13,180,805



Acquisition Net Revenues by Month	




Segment Reconciliation

				Segment Operating Income Reconciliation



								FY2015												FY2016

				($ millions)				Industrial
Products		Coatings, Sealants
and Adhesives		Specialty
Chemicals		Eliminations
and Other (1)		Total				Industrial
Products		Coatings, Sealants
and Adhesives		Specialty
Chemicals		Eliminations
and Other (1)		Total

				Operating Income				$   19.7		$   11.4		$   13.0		$   - 0		$   - 0				$   31.1		$   10.9		$   12.5		$   - 0		$   - 0

				Pension Gain				- 0		- 0		- 0		- 0		- 0				(3.2)		(1.4)		(3.4)		- 0		- 0

				Strathmore Transaction Costs				- 0		- 0		- 0		- 0		- 0				- 0		2.6		- 0		- 0		- 0

				Strathmore Earn Out				- 0		- 0		- 0		- 0		- 0				- 0		(2.0)		- 0		- 0		- 0

				Deacon & Leak Freeze Transaction Costs				- 0		- 0		- 0		- 0		- 0				- 0		0.3		0.5		- 0		- 0

				Adjusted Operating Income				$   19.7		$   11.4		$   13.0		$   (0.1)		$   44.0				$   27.9		$   10.4		$   9.6		$   (2.6)		$   45.3





								FY2013												FY2014

								Industrial
Products		Coatings, Sealants
and Adhesives		Specialty
Chemicals		Eliminations
and Other (1)		Total				Industrial
Products		Coatings, Sealants
and Adhesives		Specialty
Chemicals		Eliminations
and Other (1)		Total

				Operating Income				$   10.9		$   7.7		$   13.4		$   - 0		$   - 0				$   12.6		$   9.4		$   15.9		$   - 0		$   - 0

				Pension Gain				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Strathmore Transaction Costs				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Strathmore Earn Out				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Deacon & Leak Freeze Transaction Costs				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Adjusted Operating Income				$   10.9		$   7.7		$   13.4		$   0.2		$   32.2				$   12.6		$   9.4		$   15.9		$   - 0		$   37.9







EBITDA Reconciliation

				EBITDA Reconciliation





				($ millions)				FY2013		FY2014		FY2015		FY2016

				Net Income				$21.7		$24.7		$29.7		$25.5

				Pension Gain				- 0		- 0		- 0		(5.2)

				Strathmore Transaction Costs				- 0		- 0		- 0		1.7

				Strathmore Earn Out				- 0		- 0		- 0		(1.3)

				Deacon & Leak Freeze Transaction Costs				- 0		- 0		- 0		0.5

				Start-up Spin Costs				- 0		- 0		- 0		2.4

				Strathmore Integration Costs				- 0		- 0		- 0		0.4

				Discrete Tax Provisions				- 0		- 0		- 0		3.0

				Adjusted Net Income				$21.7		$24.7		$29.7		$27.0



								FY2013		FY2014		FY2015		FY2016

				Interest				(0.1)		0.1		0.6		3.0

				Taxes				10.7		12.8		15.2		15.1

				Depreciation				3.9		5.2		5.9		7.0

				Amortization				2.8		3.9		4.6		7.1

				Adjusted EBITDA				$39.0		$46.7		$56.1		$59.3







EPS Reconciliation

				EPS Reconciliation





				($ millions)				Q4 FY2015		Q4 FY2016				FY2015		FY2016

				Diluted income per common share				$0.34		$0.12				$1.90		$1.62

				Pension Gain				- 0		- 0				- 0		(0.33)

				Strathmore Transaction Costs				- 0		- 0				- 0		0.11

				Strathmore Earn Out				- 0		- 0				- 0		(0.08)

				Deacon & Leak Freeze Transaction Costs				- 0		- 0				- 0		0.03

				Start-up Spin Costs				- 0		0.03				- 0		0.15

				Strathmore Integration Costs				- 0		0.02				- 0		0.03

				Discrete Tax Provisions				- 0		0.19				- 0		0.19

				Adjusted earnings per diluted common share				$0.34		$0.35				$1.90		$1.72



				Diluted shares				15.6		15.6						15.7

















										

Ryu, Kevin: Ryu, Kevin:
From Jeff (MCG)




ROIC&FCF

				ROIC

				($mm)						FY2012		FY2013		FY2014		FY2015		FY2016										PF2015(1)		Q1FY2016		YTD Q3

				Operating income								$32.2		$37.9		$44.0		$45.8										$ -

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10		$15.4		$37.2

				Taxes on operating income (2)								(12.3)		(14.4)		(16.7)		(17.4)										-		(5.8)		(14.1)		38.0%

				NOPAT								$20.0		$23.5		$27.3		$28.4										$ -		$9.5		$23.0





				Net PP&E						$37.4

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet
		$49.4

Kannan, Matthew: Kannan, Matthew:
From CSWI FY13 Balance Sheet		$59.5

Ryu, Kevin: Ryu, Kevin:
Form 10 F-3		$56.8		$64.4										$60.4

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10

				Working Capital						57.5		51.0		72.9

Ryu, Kevin: Ryu, Kevin:
Form 10 page 45		77.9		81.0										-

				Goodwill and intangibles						34.2

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet		57.9

Kannan, Matthew: Kannan, Matthew:
From CSWI FY13 Balance Sheet		76.6		81.6		156.5										136.8

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10

				Invested Capital (3)						$129.1		$158.3		$209.0		$216.4		$301.8										$197.2



				ROIC								13.9%		12.8%		12.8%		11.0%		12.2%								0.0%





				(1) Includes Strathmore

				(2) Assumes 35% tax rate

				(3) Excluides property held for investment (excess non-operating real estate properties)





												FY2013		FY2014		FY2015		1H FY2016(2)(3)		PF2016Q1(2)

								ROIC				13.2%		12.6%		0.0%		10.5%		13.7%								8.6%





























				Debt						6.1

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet
		23.3

Ryu, Kevin: Ryu, Kevin:
From CSWI FY13 Balance Sheet		45.1

Ryu, Kevin: Ryu, Kevin:
From Form 10		26.7

Ryu, Kevin: Ryu, Kevin:
From Form 10												96.7

Ryu, Kevin: Ryu, Kevin:
From Form 10		95.2		106.3

				Cash						(28.1)

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet
				

Ryu, Kevin: Ryu, Kevin:
From Form 10		(35.7)

Ryu, Kevin: Ryu, Kevin:
From CSWI FY13 Balance Sheet		(31.8)

Ryu, Kevin: Ryu, Kevin:
From Form 10		(32.1)

Ryu, Kevin: Ryu, Kevin:
From Form 10												(27.2)

Ryu, Kevin: Ryu, Kevin:
From Form 10		(53.9)		(51.1)

				Equity						160.0

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet
		

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet
						

Ryu, Kevin: Ryu, Kevin:
From Form 10		

Ryu, Kevin: Ryu, Kevin:
From Form 10		176.5

Ryu, Kevin: Ryu, Kevin:
From CSWI FY13 Balance Sheet		

Kannan, Matthew: Kannan, Matthew:
From CSWI FY13 Balance Sheet				

Ryu, Kevin: Ryu, Kevin:
From Form 10		196.2

Ryu, Kevin: Ryu, Kevin:
From Form 10		

Ryu, Kevin: Ryu, Kevin:
Form 10 F-3		

Ryu, Kevin: Ryu, Kevin:
FY2012 Balance Sheet						204.6

Ryu, Kevin: Ryu, Kevin:
From Form 10		

Ryu, Kevin: Ryu, Kevin:
Form 10 page 45		

Kannan, Matthew: Kannan, Matthew:
From CSWI FY13 Balance Sheet																

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10		

Ryu, Kevin: Ryu, Kevin:
From Form 10		

Ryu, Kevin: Ryu, Kevin:
From Form 10		206.0

Ryu, Kevin: Ryu, Kevin:
From Form 10		

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10		

Kannan, Matthew: Kannan, Matthew:
From Revised Form 10		240.6		257.2

				Invested Capital						138.0		164.2		209.5		199.2												275.5		281.9		312.4



				ROIC								13.2%		12.6%		13.4%												0.0%		3.4%		7.8%

				Annualized ROIC																										13.7%		10.5%



















































































ROIC	

FY2013	FY2014	FY2015	FY2016	0.13913062237083379	0.12799588340675316	0.12837659406387542	0.10957462821942869	







Capitalization

						31-Dec-15

				Cash:

				Cash and cash equivalents		$53,945												PF 2015 EBITDA		1H 2015 EBITDA		1H 2016 EBITDA		LTM 

				Bank Time Deposits		$7,006										Operating Income 				$25.9

Vaidya, Neha: Vaidya, Neha:
10-Q 2Q16
p.4		$34.1

				Debt:												D&A				$5.2		$6.5

				Current portion of long-term debt and capital lease obligations		$17,436										Depreciation 				$3.0		$3.3

				Debt and capital lease obligations, less current portion		$76,738										Amortization				$2.3		$3.3

				Total debt and capital lease obligations		$94,174										Other PF Adj.						$ -

																EBITDA		$56.1		$31.1		$40.6		$65.6

				Stockholders’ equity:

				Common stock, at par value		$156

				Preferred Stock		$ -

				Additional paid-in capital		$259,154

				Treasury stock		$ -

				Retained Earnings		$ -				Memo:

				Accumulated other comprehensive income		($6,447)				FY16 EBITDA				$59.3

				Total stockholders’ equity		$252,863



				Total capitalization		$347,037								x LTM

										($ millions)		Amount		EBITDA(1)





										Debt:

										Current Portion of Long-Term Debt 		0.6		0.0x

										Long-Term Debt, Less Current Portion		89.1		1.5x

										Total Debt		$89.7		1.5x



										Stockholders' Equity

										Common Stock, at Par Value		0.2

										Preferred Stock		-

										Additional Paid-in Capital		259.2

										Treasury Stock		-

										Retained Earnings		-

										Accumulated Other Comprehensive Income		(6.4)



										Total Stockholders’ Equity		$258.0



										Total Capitalization		$347.7



														x LTM

										($ millions)		Amount		EBITDA(1)



						FALSE				Total Debt		$89.7		1.5x



						FALSE				Less: Cash and Cash Equivalents		(39.3)

										Less: Restricted Cash		-

										Net Debt		$50.4		0.8x





































Segment Breakdown

		From "Segment 6/16/15"

				Fiscal Year Ending		3/31/13		3/31/14		3/31/15

				($ millions)		FY2013		FY2014		FY2015		FY2016						PF2016Q1(3)				1H2015		FY2015Q1										FY2013		FY2014		FY2015								FY2013		FY2014		FY2015

				Net Revenues																										Revenue		Coatings, Sealants & Adhesives		42.6		47.0		52.1				EBIT		Coatings, Sealants & Adhesives		7.7		9.4		11.4

				Industrial Products		$73.3		$93.0		$118.4		$138.6				$104.7		$40.0				$89.1		$34.3								Other (2)		0.9		1.0		1.6						Other (2)		0.1		0.1		(0.1)

				Coatings, Sealants & Adhesives		42.6		47.0		52.1		106.0				106.0		28.4				38.4		12.7								Specialty Chemicals		82.4		90.7		89.7						Specialty Chemicals		13.4		15.9		13.0

				Specialty Chemicals		82.4		90.7		89.7		74.9				74.9		20.2				69.6		21.6								Industrial Products		73.3		93.0		118.4						Industrial Products		10.9		12.6		19.7

				Other (2)		0.9		1.0		1.6		0.3				0.3		0.3				0.6		0.3								Total		$199.1		$231.7		$261.8						Total		$32.2		$37.9		$44.0

				Consolidated Net Revenues		$199.1		$231.7		$261.8		$319.8				$285.9		$88.9				$197.7		$68.8		14.7%



				Net Revenue Growth %																										Revenue Growth		Coatings, Sealants & Adhesives				10.3%		11.0%				EBIT Margin		Coatings, Sealants & Adhesives		18.2%		19.9%		21.9%

				Industrial Products		NA		26.9%		27.3%		17.0%				17.5%		16.7%						NA

				Coatings, Sealants & Adhesives		NA		10.3%		11.0%		103.4%				176.4%		124.2%														Specialty Chemicals				10.2%		(1.1%)						Specialty Chemicals		16.3%		17.5%		14.5%

				Specialty Chemicals		NA		10.2%		(1.1%)		(16.5%)				7.5%		(6.5%)														Industrial Products				26.9%		27.3%						Industrial Products		14.9%		13.5%		16.6%

				Other (1)		NA		14.0%		59.3%		(69.3%)				(50.4%)		17.2%

				Consolidated Net Revenue Growth %		NA		16.4%		13.0%		22.2%				44.6%		29.2%						(78.5%)



				Adjusted Operating Income (1)

				Industrial Products		$10.9		$12.6		$19.7		$27.9				$21.6		$9.7				$14.5		$6.8

				Coatings, Sealants & Adhesives		7.7		9.4		11.4		10.4				10.5		1.8				9.0		3.5

				Specialty Chemicals		13.4		15.9		13.0		9.6				6.5		2.7				12.1		3.9

				Other (2)		0.1		0.1		(0.1)		(2.6)				-		0.0				0.0		0.0

				Other Pro Forma Adjustments (2)		-		-		-		-				-		1.1				-

				Additional Adjustments (3)		-		-		-		-				0.9

				Consolidated Operating Income		$32.2		$37.9		$44.0		$45.3				$38.6		$15.4				$35.6		$14.1		16.9%



				Operating Income Margin %

				Industrial Products		14.9%		13.5%		16.6%		20.1%				20.6%		24.2%				16.2%		19.9%

				Coatings, Sealants & Adhesives		18.2%		19.9%		21.9%		9.8%				9.9%		6.5%				23.5%		27.3%

				Specialty Chemicals		16.3%		17.5%		14.5%		12.8%				8.7%		13.5%				17.3%		17.9%

				Other (1)		17.4%		8.5%		(7.2%)		(866.7%)				0.0%		8.4%				0.2%		7.7%

				Consolidated Op. Income Margin %		16.2%		16.4%		16.8%		14.2%				13.5%		17.3%				18.0%		20.6%



				Operating Income Growth %

				Industrial Products		NA		15.1%		56.5%		41.5%				49.4%		42.3%

				Coatings, Sealants & Adhesives		NA		21.1%		22.0%		(8.6%)				16.3%		(46.7%)

				Specialty Chemicals		NA		18.3%		(18.0%)		(26.4%)				(46.1%)		(29.1%)

				Other (1)		NA		(44.3%)

Kannan, Matthew: Kannan, Matthew:
Per MCG guidance		N/M

Kannan, Matthew: Kannan, Matthew:
Per MCG guidance		N/M

Kannan, Matthew: Kannan, Matthew:
Per MCG guidance				N/M		28.6%

				Consolidated Op. Income Growth %		NA		17.6%		16.1%		2.9%				8.5%		8.6%



										Coatings, Sealants & Adhesives

										Specialty Chemicals

										Industrial Products



Coatings, Sealants 	&	 Adhesives	

FY2013	FY2014	FY2015	42.554958270671833	46.950032353938624	52.118572075813162	Specialty Chemicals	

FY2013	FY2014	FY2015	82.352014420804863	90.744424380238272	89.737817183843518	Industrial Products	

FY2013	FY2014	FY2015	73.330574608523307	93.042692145823111	118.42196425034332	Oth	er (2)	FY2013	FY2014	FY2015	0.85624358999999994	0.97633515000000004	1.55538858	Total	FY2013	FY2014	FY2015	199.09379089000001	231.71348402999999	261.83374208999999	

Coatings, Sealants 	&	 Adhesives	

FY2013	FY2014	FY2015	7.7320549453030747	9.3602568849889423	11.419878287922916	Specialty Chemicals	

FY2013	FY2014	FY2015	13.420919581811688	15.877331470622853	13.016278289179628	Industrial Products	

FY2013	FY2014	FY2015	10.945030395742595	12.5925929648945	19.710979167698607	Other	 (2)	FY2013	FY2014	FY2015	0.14892137999999999	8.3074209999999996E-2	-0.1127196	Total	FY2013	FY2014	FY2015	32.246926302857361	37.913255530506291	44.034416144801156	

Coatings, Sealants 	&	 Adhesives	FY2013	FY20	14	FY2015	42.554958270671833	46.950032353938624	52.118572075813162	Coatings, Sealants 	&	 Adhesives	FY2013	FY2014	FY2015	0.10327995283914548	0.11008596720255404	Revenue Growth	



Coatings, Sealants 	&	 Adhesives	FY2013	FY2014	FY2015	7.7320549453030747	9.3602568849889423	11.419878287922916	Coatings, Sealants 	&	 Adhesives	FY2013	FY2014	FY2015	0.18169574732333549	0.19936635643667908	0.2191134145293013	EBIT Margin	



Specialty Chemicals	FY2013	FY2014	FY2015	82.352014420804863	90.744424380238272	89.737817183843518	Specialty Chemicals	

FY2013	FY2014	FY2015	0.10190898205051324	-1.1092771850938821E-2	Revenue	 Growth	



Industrial Products	FY2013	FY2014	FY2015	73.330574608523307	93.042692145823111	118.42196425034332	Industrial Products	FY2013	FY2014	FY2015	0.26881171520246938	0.27277018236686468	Revenue Growth	



Specialty Chemicals	FY2013	FY2014	FY2015	13.420919581811688	15.877331470622853	13.016278289179628	Specialty Chemicals	

FY2013	FY2014	FY2015	0.16297014318597064	0.17496757050431536	0.1450478593936993	EBIT Margin	



Industrial Products	FY2013	FY2014	FY2015	10.945030395742595	12.5925929648945	19.710979167698607	Industrial Products	

FY2013	FY2014	FY2015	0.14925602934618817	0.13534209591827476	0.16644698719934856	EBIT Margin	





Not Used >>>





With Strathmore

				Fiscal Year Ending		3/31/13		3/31/14		3/31/15

						FY2013		FY2014		FY2015								FY2013		FY2014		FY2015								FY2013		FY2014		FY2015

				Revenue										Revenue		Coatings, Sealants & Adhesives		77.3		92.1		115.3				EBIT		Coatings, Sealants & Adhesives		9.6		13.5		19.6

				Coatings, Sealants & Adhesives		$77.3		$92.1		$115.3						Specialty Chemicals		85.8		94.0		89.7						Specialty Chemicals		13.4		15.8		13.0

				Specialty Chemicals		85.8		94.0		89.7						Industrial Products		74.5		95.5		118.4						Industrial Products		10.9		12.6		19.7

				Industrial Products		74.5		95.5		118.4						Other (1)		0.9		1.0		1.6						Other (1)		0.2		0.1		(0.1)

				Other (1)		0.9		1.0		1.6						Total		$238.5		$282.6		$325.0						Total		$34.1		$42.0		$52.2

				Consolidated Revenue		$238.5		$282.6		$325.0



				Revenue Growth %										Revenue Growth		Coatings, Sealants & Adhesives				19.2%		25.2%				EBIT Margin		Coatings, Sealants & Adhesives		12.4%		14.7%		17.0%

				Coatings, Sealants & Adhesives		NA		19.2%		25.2%						Specialty Chemicals				9.6%		(4.5%)						Specialty Chemicals		15.7%		16.8%		14.5%

				Specialty Chemicals		NA		9.6%		(4.5%)						Industrial Products				28.1%		24.0%						Industrial Products		14.7%		13.2%		16.6%

				Industrial Products		NA		28.1%		24.0%

				Other (1)		NA		14.0%		59.3%

				Consolidated Revenue Growth %		NA		18.5%		15.0%



				EBIT

				Coatings, Sealants & Adhesives		$9.6		$13.5		$19.6

				Specialty Chemicals		13.4		15.8		13.0

				Industrial Products		10.9		12.6		19.7

				Other (1)		0.2		0.1		(0.1)

				Consolidated EBIT		$34.1		$42.0		$52.2



				EBIT %

				Coatings, Sealants & Adhesives		12.4%		14.7%		17.0%

				Specialty Chemicals		15.7%		16.8%		14.5%

				Industrial Products		14.7%		13.2%		16.6%

				Other (1)		18.3%		8.5%		(7.2%)

				Consolidated EBIT Margin %		14.3%		14.8%		16.1%



				EBIT Growth %

				Coatings, Sealants & Adhesives		NA		40.6%		45.0%

				Specialty Chemicals		NA		17.4%		(17.5%)

				Industrial Products		NA		15.1%		56.5%

				Other (1)		NA		(47.0%)		(235.7%)

				Consolidated EBIT Growth %		NA		22.9%		24.4%

										Coatings, Sealants & Adhesives

										Specialty Chemicals

										Industrial Products



Coatings, Sealants 	&	 Adhesives	

FY2013	FY2014	FY2015	77.289288999999997	92.130343999999994	115.30926807581316	Specialty Chemicals	

FY2013	FY2014	FY2015	85.774707000000006	93.984544	89.737817183843518	Industrial Products	

FY2013	FY2014	FY2015	74.541461999999996	95.463271000000006	118.42196425034332	Other (1)	FY2013	FY2014	FY2015	0.85622399999999999	0.97626000000000002	1.55538858	Total	FY2013	FY2014	FY2015	238.461682	282.55441900000005	325.02443808999999	

Coatings, Sealants 	&	 Adhesives	

FY2013	FY2014	FY2015	9.6062860000000008	13.509423	19.59529228792292	Specialty Chemicals	

FY2013	FY2014	FY2015	13.428074000000001	15.769439999999999	13.016278289179628	Industrial Products	

FY2013	FY2014	FY2015	10.945029999999999	12.592593000000001	19.710979167698607	Other (1)	FY2013	FY2014	FY2015	0.15683	8.3073999999999995E-2	-0.1127196	Total	FY2013	FY2014	FY2015	34.136219999999994	41.954530000000005	52.209830144801153	

Coatings, Sealants 	&	 Adhesives	FY2013	FY2014	FY2015	77.289288999999997	92.130343999999994	115.30926807581316	Coatings, Sealants 	&	 Adhesives	FY2013	FY2014	FY2015	0.1920195565520082	0.25158838086844848	Revenue Growth	



Coatings, Sealants 	&	 Adhesives	FY2013	FY2014	FY2015	9.6062860000000008	13.509423	19.59529228792292	Coatings, Sealants 	&	 Adhesives	

FY2013	FY2014	FY2015	0.12429000349582724	0.14663380612146634	0.16993683695086392	EBIT Margin	



Specialty Chemicals	FY2013	FY2014	FY2015	85.774707000000006	93.984544	89.737817183843518	Specialty Chemicals	

FY2013	FY2014	FY2015	9.5713961459524377E-2	-4.518537448196247E-2	Revenue Growth	



Industrial Products	FY2013	FY2014	FY2015	74.541461999999996	95.463271000000006	118.42196425034332	Industrial Products	FY2013	FY2014	FY2015	0.28067344587365373	0.24049765956944125	Revenue Growth	



Specialty Chemicals	FY2013	FY2014	FY2015	13.428074000000001	15.769439999999999	13.016278289179628	Specialty Chemicals	

FY2013	FY2014	FY2015	0.15655050853161176	0.16778758856349826	0.1450478593936993	EBIT Margin	



Industrial Products	FY2013	FY2014	FY2015	10.945029999999999	12.592593000000001	19.710979167698607	Industrial Products	

FY2013	FY2014	FY2015	0.14683143724763542	0.13191034486970388	0.16644698719934856	EBIT Margin	





FY15 Breakdown

				FY2015 Revenue - Ex. Strathmore								PF2015 Revenue



				Segment								Segment

				Specialty Chemicals		89,737,817						Specialty Chemicals		89.7

				Coatings, Sealants & Adhesives		52,118,572						Coatings, Sealants & Adhesives		115.3

				Industrial Products		118,421,964						Industrial Products		118.4

						$260,278,354								323.5

				Other		1,555,389						Other		1.6

				Total Revenue		$261,833,742						Total Revenue		325.02

																For allocation of PF adj.

				Industrial Products		45%						Industrial Products		36%		27.7%

				Coatings, Sealants & Adhesives		20%						Coatings, Sealants & Adhesives		35%		35.6%

				Specialty Chemicals		34%						Specialty Chemicals		28%		36.6%

				Other		1%						Other		0%

				FY2015 Operating Income - Ex. Strathmore								PF2015 Operating Income						$3.2

Ryu, Kevin: Ryu, Kevin:
Total other PF adjustments for 2015



				Segment								Segment		SQ		Strathmore		PF Adj.		PF 2015

				Specialty Chemicals		13,016						Specialty Chemicals		$13.0				(0.9)		$12.1				$13.0		14.5%

				Coatings, Sealants & Adhesives		11,420						Coatings, Sealants & Adhesives		$11.4		$6.4

Ryu, Kevin: Ryu, Kevin:
Strathmore with PF adjustments		(1.1)		$16.7				$17.8		15.5%

				Industrial Products		19,711						Industrial Products		$19.7				(1.2)		$18.5				$19.7		16.6%

						$44,147								$44.1						$47.3

				Other (Cap Star)		(113)						Other (Cap Star)		($0.1)

Kannan, Matthew: Kannan, Matthew:
Includes the additional PF expense as laid out in latest Form 10				(0.0)		($0.1)

				Total Operating Income		$44,034						Total Operating Income		$44.0						$47.2



				Industrial Products		45%						Industrial Products		45%

				Coatings, Sealants & Adhesives		26%						Coatings, Sealants & Adhesives		26%

				Specialty Chemicals		29%						Specialty Chemicals		29%

				Other		(0%)						Other		(0%)

				Memo:								PF2015 EBITDA

				CSWI D&A		$10.5						Segment

				Strathmore D&A		$2.4						Specialty Chemicals		$15.2

												Coatings, Sealants & Adhesives		$21.8

												Industrial Products		$23.2

														$60.2

												Other (Cap Star)		($0.1)

												Total Operating Income		$60.1

												Industrial Products		39%

												Coatings, Sealants & Adhesives		36%

												Specialty Chemicals		25%

												Other		(0%)



Coatings, Sealants & Adhesives
35%

Other
<1%



Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.36434787779727512	0.35477107122598506	0.2760955997991601	4.7854511775797899E-3	

Coatings, Sealants & Adhesives
20%

Other
1%



Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.45227923378048884	0.19905216058019928	0.34272823841397032	5.9403672253416076E-3	

Coatings, Sealants & Adhesives
37%

Other
<1%



Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.44648560491086597	0.25868122409223732	0.29483317099689677	-2.5661988463460054E-3	

Industrial Products
39%

Coatings, Sealants & Adhesives
36%

Specialty Chemicals
25%

Other
<1%



Industrial Products	Coatings, Sealants 	&	 Adhesives	Specialty Chemicals	Other	0.38654257498380579	0.3622505430267049	0.25334307170433107	-2.1361897148417272E-3	
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