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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 on 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 Adjusted Earnings Per Share, Adjusted Net Income 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.

2



Investor Presentation – November 6, 2019 3
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CSW Industrials (Nasdaq: CSWI)

A diversified industrial growth company with well-established, scalable 
platforms, and domain expertise across two operating segments
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Quarterly Results by Segment
Q2 Fiscal 2020 Revenues: 

$101.3M(1)
Q2 Fiscal 2020 Adj. Operating 

Income: $20.3M(1)

(1) Continuing Operations only

Two Business Segments:

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

Specialty Chemicals
Consumables that enhance performance characteristics and 
reliability including pipe thread sealants, fire stopping sealants 
and caulks, adhesives and solvents cements, lubricants and 
greases, drilling and anti-seize compounds, degreasers and 
cleaners, and chemical formulations

Industrial Products Specialty Chemicals

Q2 Fiscal 2019 Revenues:
$91.6M(1)

Q2 Fiscal 2019 Adj. Operating 
Income: $17.2M(1)
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Quarterly Revenues by Segment
Revenues ($ millions) Q2 FY20 Highlights
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Industrial Products Specialty Chemicals

Overall quarterly revenue increased 10.6% (6.3% 
organic) compared to the prior year period

Industrial Products revenue increased 14.7% 
(7.5% organic), compared to the prior year period, 
primarily driven by strong HVAC, plumbing, and 
architecturally specified building products organic 
growth, coupled with inorganic revenue from the 
acquisitions of Petersen Metals and MSD

Specialty Chemicals revenue increased 4.5%,
compared to the prior year period, primarily driven 
by strong performance in our energy and 
architecturally-specified building products end 
markets, partially offset by the general industrial 
end market
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Revenue by End Market
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Dedicated to Enhancing Shareholder Value

 Experienced senior leadership team 
 Strong, flexible balance sheet
 Disciplined capital allocation principles
 Strategic acquisition opportunities
 Core values and culture designed to maximize performance
 Insider ownership at over 7%, including ESOP 

Market Cap (1) LTM Revenue (2) LTM Adjusted Operating Income (2) LTM Adjusted Operating Income 
Margin (2)

~$1,057 mm $372.6 mm $65.2 mm 17.5%
(1) Market capitalization data as of Nov 1, 2019
(2) Twelve months ended September 30, 2019 from continuing operations; see reconciliations of Non-GAAP measures later in this presentation
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Capital Allocation

CSWI is committed to maintaining a strong balance sheet with ample liquidity
through both cash and available credit to maximize growth opportunities, both
organically and inorganically

 Capital allocation will be evaluated and prioritized on a risk-adjusted returns basis 
as detailed below: 
• Investment to support organic growth opportunities

• Investment in inorganic growth opportunities:
‒ The company will prioritize accretive, synergistic acquisitions within the existing business units
‒ The company will also consider broader strategic opportunities, as appropriate

• Return of excess free cash to stockholders, as appropriate, through opportunistic share
repurchases and dividends
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Focus
Strategic end 

markets that yield 
sustainable growth
Expanding CSWI 

market share 
through new 
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CSWI Strategic Goals
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CSWI Key Growth Drivers
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 Complements existing railing portfolio 
 Diversifies product offerings, customer base, and 

geographic reach 
 Enhances existing sales channels of our 

Architecturally Specified Building Products businesses

 Well-known developer of HVAC/R products
 Expands industrial products existing portfolio of A/C 

condensate switch products while utilizing 
RectorSeal’s sales channels

 Enhanced product development opportunities

Greco Acquired Petersen Metals –
April 2, 2019

11

2019 Industrial Products Acquisitions
Complementing our industrial products portfolio and realizing growth in our 

customer base, product offerings, and geographic presence.
RectorSeal Acquired All-Access, MSD Research, Inc. –
January 31, 2019
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Focused Acquisitions

Seeking further attractive synergistic acquisitions to achieve higher 
growth and profitability

Capital Invested for Acquisitions ($ millions) Strategic Execution Plan

 Identify and execute accretive, bolt-on 
acquisitions that will broaden and complement 
our portfolio of brands and products

 Optimize costs in strategic acquisitions and 
eliminate most non-manufacturing related costs 
in product line acquisitions

 Focus on commercially proven products and 
solutions that:

• Are attractive in our target end markets 

• Currently have limited access to distribution 
channels that will benefit from our market channels

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

 Divest non-strategic and under-performing 
businesses
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9 Acquisitions FY12 to FY15 Deacon
A C Leak Freeze Greco Aluminum Railings
Petersen & MSD
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Acquisition History
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Joe Armes
Chairman, CEO & President

Luke Alverson
Senior VP, General Counsel & Secretary

Gregg Branning
Executive VP & CFO

Our Senior Leadership Team Averages Over 25 Years of Experience in the 
Industrial Manufacturing & Specialty Chemicals Industries

Executive Team - Corporate

Joe has served as the Company’s Chairman 
of the Board of Directors & CEO since 
September 2015, & President since 

February 2018. Prior to the Company’s 
September 2015 spin-off from Capital 

Southwest Corporation, a capital provider 
to middle market companies, Mr. Armes 
served as the CEO & President of Capital 
Southwest Corporation from June 2013 to 

September 2015.

Gregg has served as EVP & CFO since June 
2016. From September 2012 to March 

2016, he served as SVP, CFO & Secretary 
of Myers Industries, Inc., a polymer 

products manufacturer. From December 
2008 to August 2012, he served as VP 

Finance & CFO for Thomson Industries, a 
subsidiary of Danaher Corporation.

Luke has served as SVP, General Counsel & 
Secretary since February 2016. From May 
2008 to February 2016, he held roles of 
increasing responsibility with Flowserve 

Corporation, a leading global manufacturer 
of fluid motion control products and 

provider of related services, serving most 
recently as VP, Corporate Legal Services & 

Assistant Secretary. 
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Industrial 
Brands

Portfolio
Companies 

Don Sullivan
SVP & GM, Industrial Products

Craig Foster 
SVP & GM, Specialty Chemicals

Executive Team – Business Segments
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Corporate Culture

Accountability Teamwork Excellence Integrity
Respect Citizenship Stewardship

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

17
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Reconciliation of Operating Income to 
Adjusted Operating Income

(unaudited)
(in thousands)

2019 2018 2019 2018

GAAP Operating Income - Continuing Operations  $          20,122  $          17,204  $              40,444  $              34,949 

Adjusting items:
Gain on sale of property & other                  (776)                       -                        (776)                   (1,839)

Adjusted Operating Income--Continuing Operations  $          19,346  $          17,204  $              39,668  $              33,110 

Quarter Ended September 30, Six Months Ended September 30,


IS

		Scenario		Actual

		Entity		CSWIndustrials

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																		 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD										CSW Industrials, Inc.

		Currency		USD										Income Statement						Three Months Ended September 30,								Six Months Ended September 30,

		PYE		2019M12

		PQE		2020M3																						 

								 										2019				2018				2019				2018

		Account #		Account Description		QTD CY		YTD CY		QTD PY		YTD PY		(in thousands, except per share amounts)

		NetSales_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		COGS_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		GrossProfit		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Impairment		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Impairment expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpInc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpIntNet		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpOther		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				 

		PBT		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		IncTaxExp		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		ContinuedOpsNet		Net Income - Continued Operations		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		9050000		     Discontinued earnings/(loss)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		9051000		     Discontinued operations tax expense(benefit)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		DiscopsNet		     Discontinued operations, net		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income (loss) from discontinued operations, net of tax				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NetInc		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Basic earnings (loss) earnings per common share:

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		R&D costs				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!						Diluted earnings (loss) earnings per common share:

						ERROR:#VALUE!		ERROR:#VALUE!						Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

























INCSTMT

								Unaudited								Unaudited

								Three Months Ended September 30,								Six Months Ended September 30,

		(Amounts in thousands, except per share amounts)				2019				2018				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Impairment expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other (loss) income, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		(Loss) income from discontinued operations, net of tax				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





		Basic earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Diluted earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







SCI

		Scenario		Actual

		Entity		CSWIndustrials

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																								 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD																CSW Industrials, Inc.

		Currency		USD																Income Statement

		PYE		2019M12																						Three Months Ended September 30,								Six Months Ended September 30,

		PQE		2020M3																												 

		PQE+1		2019M3				 						 										2019				2018				2019				2018				2016

		Account #		Account Description		QE CQ		QE PQ		PYE		QE PYQ		QE PYPQ		PYE -1				(in thousands, except per share amounts)

		3050000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		3050500		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Net (loss) income 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!

		CTACalc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Other comprehensive (loss) income:

						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Foreign currency translation adjustments				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,371)						 

																				Cash flow hedging activity, net of taxes of 																										 

		3052000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				$58, $(56), $137 and  $(71), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(15)

																				Pension and other postretirement effects,

		3051000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				net of taxes of $(674), $0, $(673) and $(6), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,981

		AOCI		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Other comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,595

				Check		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!



				 		FY20 Q2		FY20 YTD				FY19 Q2		FY19 YTD

				Currency Translation		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Interest rate swaps		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						CTA				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Defined benefit plans		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



																				Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Deriv				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Pension				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Total beginning												ERROR:#VALUE!

																				Per Bal Sheet												ERROR:#VALUE!

																				Total ending				ERROR:#VALUE!								ERROR:#VALUE!

																				Per Bal Sheet												ERROR:#VALUE!





STMTCOMPINC

						Three Months Ended September 30,								Six Months Ended September 30,

		(Amounts in thousands)				2019				2018				2019				2018

		Net income 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other comprehensive income (loss):

		Foreign currency translation adjustments				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Cash flow hedging activity, net of taxes of $79 and $(16), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension and other postretirement effects, net of taxes of $(1) and $(5), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other comprehensive income (loss) 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Comprehensive income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







BS

		Scenario		Actual

		Entity		CSWIndustrials

		Prior Period		2019M12

		Period		2020M6										CSW Industrials, Inc.

		View 1		YTD										Balance Sheet

		Currency		USD

																		September 30,		 		March 31,

														(in thousands, except per share amounts)				2019				2019

														ASSETS

		Account #		Account Description		CY				PY				Current assets:

		Cash and Cash Equivalents		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		1049000		Current assets- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		ERROR:#VALUE!				ERROR:#VALUE!

		OtherLTAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other assets				ERROR:#VALUE!				ERROR:#VALUE!				 

		1090000		NonCurrent Assets- Discontinued Operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total assets				ERROR:#VALUE!				ERROR:#VALUE!

				Check Assets		ERROR:#VALUE!				ERROR:#VALUE!

														LIABILITIES AND EQUITY

														Current liabilities:

		AP		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrdandOthCurLiab		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!				 

		2090000		Noncurrent liabilities, discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

														Equity:

		3000000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

														Shares authorized – 50,000

														Shares issued – 16,000 and 15,957, respectively

		3010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

														Shares authorized – 10,000

														Shares issued – 0

		APIC		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!				 

		3011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Treasury shares, at cost (866 and 80 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Adoption of ASC 842 = (400,875) +
Dividends Q1 = (2,041,004) +
Dividends Q2 = (2,040,982)
TOTAL = (4,482,861)		 

		AOCI		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!





				Check Liab/Equity		ERROR:#VALUE!				ERROR:#VALUE!				CHECK				ERROR:#VALUE!				ERROR:#VALUE!

				Balance Sheet Check (s/b zero)		ERROR:#VALUE!		rounding, check in Golumn G is $0		ERROR:#VALUE!		rounding, check in Golumn G is $0



		Parenthetical Data

		1011000										Allowance for bad debts						ERROR:#VALUE!				ERROR:#VALUE!

		AccumDepr										Accumulated Depreciation - PP&E						ERROR:#VALUE!				ERROR:#VALUE!

														DO NOT DELETE BELOW, USED IN AC AND BOARD BOOKS

														Amounts in thousands of $

																		30-Sep				31-Mar

																		2019				2019				Change



														Cash and equivalents				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Inventory, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Other current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														PP&E, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Goodwill and intangible assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Other assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Non current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



														Accts payable and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

														Retirement benefits and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				- 0

														   Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







BALSHT





		(Amounts in thousands, except per share amounts)				September 30, 2019				March 31, 2019

		ASSETS

		Current assets:

		Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		Accounts receivable, net of allowance for doubtful accounts of $946 and $591, respectively				ERROR:#VALUE!				ERROR:#VALUE!

		Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		Property, plant and equipment, net of accumulated depreciation of $68,440 and $65,548, respectively				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		Other assets				ERROR:#VALUE!				ERROR:#VALUE!

		Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total assets				ERROR:#VALUE!				ERROR:#VALUE!



		LIABILITIES AND EQUITY

		Current liabilities:

		Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Equity:

		Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		Shares authorized – 50,000

		Shares issued – 16,000 and 16,001, respectively

		Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		Shares authorized and issued – 10,000 and 0, respectively

		Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!

		Treasury shares, at cost (975 and 962 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!

		Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!

		Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!







SE

		(Amounts in thousands)				Common Stock				Treasury Shares				Additional Paid-In Capital				Retained Earnings				Accumulated Other Comprehensive Loss				Total Equity

		Balance at March 31, 2019				$   158				$   (49,964)				$   46,633				$   277,588				$   (10,729)				$   263,686

		Share-based and other executive
  compensation				- 0				- 0				1,213				- 0				- 0				1,213

		Stock activity under stock plans				1				(793)				- 0				- 0				- 0				(792)

		Adoption of ASC 842 Leases				- 0				- 0				- 0				(400)				- 0				(400)

		Net Income				- 0				- 0				- 0				15,204				- 0				15,204

		Dividends				- 0				- 0				- 0				(2,041)				- 0				(2,041)

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				(43)				(43)

		Balance at June 30, 2019				$   159				$   (50,757)				$   47,846				$   290,351				$   (10,772)				$   276,827

		Share-based and other executive
  compensation				- 0				- 0				1,196				- 0				- 0				1,196

		Net Income				- 0				- 0				- 0				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Dividends				- 0				- 0				25				(2,040)				- 0				(2,015)

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at September 30, 2019				$   159				$   (50,757)				$   49,067				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Balance at March 31, 2018				$   158				$   (3,252)				$   42,684				$   233,650				$   (7,475)				$   265,765

		Share-based and other executive
  compensation				- 0				- 0				929				- 0				- 0				929

		Repurchase of common shares				- 0				(7,366)				- 0				- 0				- 0				(7,366)

		Stock activity under stock plans				- 0				(136)				- 0				- 0				- 0				(136)

		Adoption of ASU 2016-16 Intra-entity transfers				- 0				- 0				- 0				(1,232)				- 0				(1,232)

		Adoption of ASC 606 Revenue Recognition				- 0				- 0				- 0				(692)				- 0				(692)

		Net Income				- 0				- 0				- 0				11,675				- 0				11,675

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				(1,335)				(1,335)

		Balance at June 30, 2018				$   158				$   (10,754)				$   43,613				$   243,401				$   (8,810)				$   267,608

		Share-based and other executive
  compensation				- 0				- 0				865				- 0				- 0				865

		Stock activity under stock plans				- 0				(29)				- 0				- 0				- 0				(29)

		Repurchase of common shares				- 0				(23,466)				- 0				- 0				- 0				(23,466)

		Adoption of ASU 2016-16 Intra-entity transfers				- 0				- 0				- 0				- 0				- 0				- 0

		Adoption of ASC 606 Revenue Recognition				- 0				- 0				- 0				- 0				- 0				- 0

		Net Income				- 0				- 0				- 0				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at September 30, 2018				$   158				$   (34,249)				$   44,478				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Reported at 9/30/18				158				(34,249)				44,478				258,557				(8,643)				260,301

		CHECK				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





BS DiscOps

		Scenario		Actual

		Entity		Discop_Strathmore

		Prior Period		2017M12

		Period		2020M6						CSW Industrials, Inc.

		View 1		YTD						Balance Sheet

		Currency		USD

														December 31,		 		March 31,

										(in thousands, except per share amounts)				2019				2017

										ASSETS

		Account #		Account Description		Balance				Current assets:

		Cash and Cash Equivalents		#LOGON		#LOGON				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		#LOGON				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		#LOGON				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				+1 to Dec

		Inventory		#LOGON		#LOGON				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		#LOGON				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!				-1 to Mar

		1049000		Current assets- Discontinued operations		#LOGON				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		#LOGON				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		#LOGON				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		#LOGON				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		#LOGON				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		#LOGON

		OtherLTAssets		#LOGON		#LOGON				Other assets				ERROR:#VALUE!				ERROR:#VALUE!

		1090000		NonCurrent Assets- Discontinued Operations		#LOGON				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		#LOGON				Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



										LIABILITIES AND EQUITY

										Current liabilities:

		AP		#LOGON		#LOGON				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!				+1 to Mar

		AccrdandOthCurLiab		#LOGON		#LOGON				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		#LOGON				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		#LOGON				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		#LOGON				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		#LOGON				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		#LOGON				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2090000		Noncurrent liabilities, discontinued operations		#LOGON				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		#LOGON				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Equity:																						2

		3000000		#LOGON		#LOGON				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

										Shares authorized – 50,000

										Shares issued – 15,969 and 15,846, respectively

		3010000		#LOGON		#LOGON				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

										Shares authorized – 10,000

										Shares issued – 0

		APIC		#LOGON		#LOGON				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!

		3011000		#LOGON		#LOGON				Treasury shares, at cost (52 and 29 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		#LOGON				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 

		AOCI		#LOGON		#LOGON				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		#LOGON				Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		#LOGON				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				Check		ERROR:#VALUE!				CHECK				ERROR:#VALUE!				ERROR:#VALUE!

				Balance Sheet Check (s/b zero)		ERROR:#VALUE!		rounding, check in Golumn G is $0



		Parenthetical Data

		1011000		Allowance for bad debts		#LOGON

		AccumDepr		Accumulated Depreciation - PP&E		#LOGON

				Shares Issues		15,846,198.00



														Dec 31,				March 31,

														2017				2017				Change



										Cash and equivalents				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Inventory, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Other current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										PP&E, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Goodwill and intangible assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Other assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



										Accts payable and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Retirement benefits and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







SCF



						Six Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Cash flows from operating activities:

		Net income				ERROR:#VALUE!				ERROR:#VALUE!

		Less:  (Loss) income from discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments to reconcile net income to net cash provided by operating activities:

		Depreciation				4,162				3,750

		Amortization of intangible and other assets				3,503				3,236

		Provision for inventory reserves				229				700

		Provision for doubtful accounts				547				- 0

		Share-based compensation				2,434				1,794

		Acquisition-related non-cash gain				- 0				- 0

		Net gain on disposals of property, plant and equipment				(744)				(2,539)

		Pension plan termination expense				6,559				- 0

		Net pension benefit 				(198)				(211)

		Impairment of assets				- 0				- 0

		Net deferred taxes				(875)				8,647

		Changes in operating assets and liabilities:

		Accounts receivable, net				(1,101)				1,473

		Inventories				(899)				(5,749)

		Prepaid expenses and other current assets				3,021				(4,163)

		Other assets				20				190

		Accounts payable and other current liabilities				(3,110)				(1,153)

		Retirement benefits payable and other liabilities				(215)				109

		Net cash provided by operating activities, continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Net cash used in operating activities, discontinued operations				(389)				(7,574)

		Net cash provided by operating activities 				ERROR:#VALUE!				ERROR:#VALUE!

		Cash flows from investing activities:

		Capital expenditures				(4,571)				(2,742)

		Proceeds from sale of assets				1,089				3,547

		Cash paid for acquisitions				(11,837)				- 0

		Net cash (used in) provided by investing activities, continuing operations				(15,319)				805

		Net cash provided by investing activities, discontinued operations				- 0				7,151

		Net cash (used in) provided by investing activities				(15,319)				7,956

		Cash flows from financing activities:

		Borrowings on lines of credit				7,500				8,000

		Repayments of lines of credit				(27,781)				(10,281)

		Payments of deferred loan costs								- 0

		Purchase of treasury shares				(793)				(30,997)

		Proceeds from stock option activity				- 0				- 0

		Dividends paid to shareholders				(4,081)				- 0

		Net cash used in financing activities				(25,155)				(33,278)

		Effect of exchange rate changes on cash and equivalents				393				(111)

		Net change in cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		Cash and cash equivalents, beginning of period				ERROR:#VALUE!				11,706

		Cash and cash equivalents, end of period				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				11,213		s/b

		Supplemental non-cash disclosure:

		Cash paid during the year for interest				$   2,118				$   2,623

		Cash paid during the year for income taxes				9,673				9,793

		Pension plan assets contributed by Capital Southwest				- 0				- 0



		Cash Flow CHECK				ERROR:#VALUE!				ERROR:#VALUE!

		Cash CHECK to Bal Sheet				ERROR:#VALUE!				ERROR:#VALUE!



		Operating cash flow per share				ERROR:#VALUE!				ERROR:#VALUE!

























































































PPA Strathmore

		Accounts receivable		$   4,902

		Inventory		8,447

		Property, plant and equipment		3,761

		Intangible assets		37,650		5000

		Other, net		2,941		2700

		Current liabilities		(4,297)

		Net tangible and intangible assets		53,404

		Goodwill		17,395		2700

		Purchase price		$   70,799







PF Strathmore

						Fiscal Years Ended March 31,														Shares

				2018				ERROR:#REF!								2016				2015				2014

		Revenues, net		ERROR:#VALUE!				$   325,025

		Operating income		ERROR:#VALUE!				50,443

		Net income		ERROR:#VALUE!				32,012

		Earnings per share – Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Earnings per share – Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!				ERROR:#REF!				ERROR:#REF!







Cash

		USD

		Actual

		2018M12

		2017M12

		YTD

				3/31/18		3/31/17

		CASH		1001000				Cash concentration acct		Petty cash 		P/R		Other		Limit		Uninsured		Comments

		ParentCo		#LOGON		#LOGON		#LOGON		- 0		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!

		CSWI_Holding		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!

		Capstar		#LOGON		#LOGON		- 0						ERROR:#VALUE!		250,000		ERROR:#VALUE!

		RectorSeal_HOU		#LOGON		#LOGON		- 0		- 0				ERROR:#VALUE!				ERROR:#VALUE!

		SmokeGuard_ID		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!

		SmokeGuard_CA		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Balco		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!		 

		Greco_US		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!

		Greco_Holdings		#LOGON		#LOGON						- 0		ERROR:#VALUE!				ERROR:#VALUE!

		JetLube_HOU		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Manufacturing		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Field_Services		#LOGON		#LOGON		- 0						ERROR:#VALUE!				ERROR:#VALUE!

		Strathmore_Holdings		#LOGON		#LOGON		#LOGON						ERROR:#VALUE!				ERROR:#VALUE!

				- 0				- 0										ERROR:#VALUE!



		RectorSeal_AUS		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		191,925

Sandra Schneider: Sandra Schneider:
A$250,000 limit x .7677		ERROR:#VALUE!		only 1 acct

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		155,220

Sandra Schneider: Sandra Schneider:
C$100,000 limit x 2 accts  x .7761		ERROR:#VALUE!		5 accts.  Need more info.

		JetLube_UK		#LOGON		#LOGON								ERROR:#VALUE!		119,153

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		only 1 acct

		Whitmore_UK		#LOGON		#LOGON								ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Europe		#LOGON		#LOGON								ERROR:#VALUE!		119,153

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		Confirmed all Barclays

		Greco_CAN		#LOGON		#LOGON								ERROR:#VALUE!		77,610

Sandra Schneider: Sandra Schneider:
C$100,000 limit x .7761		

Sandra Schneider: Sandra Schneider:
A$250,000 limit x .7677		

Sandra Schneider: Sandra Schneider:
C$100,000 limit x 2 accts  x .7761		

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		2 accts, USD and CAD, same bank

				- 0										ERROR:#VALUE!				ERROR:#VALUE!



		CSWIndustrials		- 0		ERROR:#VALUE!



		TIME DEPOSITS		1003000

		ParentCo		#LOGON		#LOGON

		CSWI_Holding		#LOGON		#LOGON

		Capstar		#LOGON		#LOGON

		RectorSeal_HOU		#LOGON		#LOGON

		SmokeGuard_ID		#LOGON		#LOGON

		SmokeGuard_CA		#LOGON		#LOGON

		Balco		#LOGON		#LOGON

		Greco_US		#LOGON		#LOGON

		Greco_Holdings		#LOGON		#LOGON

		JetLube_HOU		#LOGON		#LOGON

		Whitmore_Manufacturing		#LOGON		#LOGON

		Whitmore_Field_Services		#LOGON		#LOGON

		Strathmore_Holdings		#LOGON		#LOGON

				- 0		#LOGON

		RectorSeal_AUS		#LOGON		#LOGON

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		- 0		ERROR:#VALUE!		 

		JetLube_UK		#LOGON		#LOGON

		Whitmore_UK		#LOGON		#LOGON

		Whitmore_Europe		#LOGON		#LOGON

		Greco_CAN		#LOGON		#LOGON

				- 0		- 0



		SHORT TERM INVESTMENTS		1002000

		ParentCo		#LOGON		#LOGON

		CSWI_Holding		#LOGON		#LOGON

		Capstar		#LOGON		#LOGON

		RectorSeal_HOU		#LOGON		#LOGON

		SmokeGuard_ID		#LOGON		#LOGON

		SmokeGuard_CA		#LOGON		#LOGON

		Balco		#LOGON		#LOGON

		Greco_US		#LOGON		#LOGON

		Greco_Holdings		#LOGON		#LOGON

		JetLube_HOU		#LOGON		#LOGON

		Whitmore_Manufacturing		#LOGON		#LOGON

		Whitmore_Field_Services		#LOGON		#LOGON

		Strathmore_Holdings		#LOGON		#LOGON

				- 0		#LOGON

		RectorSeal_AUS		#LOGON		#LOGON

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		- 0		ERROR:#VALUE!		 

		JetLube_UK		#LOGON		#LOGON

		Whitmore_UK		#LOGON		#LOGON

		Whitmore_Europe		#LOGON		#LOGON

		Greco_CAN		#LOGON		#LOGON

				- 0		- 0

		Total Cash and cash equivalents		- 0		ERROR:#VALUE!

		Check		ERROR:#VALUE!		ERROR:#VALUE!



		Footnote Disclosure

		US:		- 0

		Non-US:		- 0





GW

				Industrial Products				Coatings, Sealants and Adhesives				Specialty Chemicals				Total

		Balance at April 1, 2015		$   36,323				$   - 0				$   4,322				$   40,645

		Acquisition of Strathmore		- 0				- 0				17,395				17,395

		Acquisition of Deacon		- 0				- 0				4,105				4,105

		Acquisition of Leak Freeze		- 0				- 0				5,741				5,741

		Currency translation and other		(129)				- 0				- 0				(129)

		Balance at March 31, 2016		36,194				- 0				31,563				67,757

		Acquisition of Greco		13,619				- 0				- 0				13,619

		Currency translation		(513)				- 0				- 0				(513)

		Balance at March 31, 2017		$   49,300				$   - 0				$   31,563				$   80,863



		Currency translation		749				- 0				- 0				749

		 Greoc Purchase price adjustment		152				- 0				- 0				152

		Balance at March 31, 2018		$   50,201				$   - 0				$   31,563				$   81,764





		CHECK														ERROR:#VALUE!

																 













Disco

		Scenario		Actual

		Entity		StrathmoreHoldings		Discop_Strathmore

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																		 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD										CSW Industrials, Inc.

		Currency		USD										Income Statement						Three Months Ended September 30,								Six Months Ended September 30,

		PYE		2019M12

		PQE		2020M3																						 				Tie to Col R

								 										2019				2018				2018				2018

		Account #		Account Description		QTD CY		YTD CY		QTD PY		YTD PY		(in thousands, except per share amounts)

		NetSales		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		COGS_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		GrossProfit		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		6075500		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Impairment expenses				ERROR:#VALUE!				- 0				ERROR:#VALUE!				- 0

		OpInc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpIntNet		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpOther		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				 

		PBT		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		IncTaxExp		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		ContinuedOpsNet		Net Income - Continued Operations		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		9050000		     Discontinued earnings/(loss)		(154)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income (Loss) before taxes- Discontinued Operations				$   (154)				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!

		9051000		     Discontinued operations tax expense(benefit)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes- Discontinued Operations……………………………..				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		DiscopsNet		     Discontinued operations, net		(154)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Loss (income) from discontinued operations, net of tax				(154)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NetInc		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														CHECK				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



														ASSETS

		Account #		Account Description		CY				PY				Current assets:

		Cash and Cash Equivalents		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		ARThirdParty		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		1049000		Current assets- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		ERROR:#VALUE!				ERROR:#VALUE!

		OtherLTAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other assets				ERROR:#VALUE!				ERROR:#VALUE!				 

		1090000		NonCurrent Assets- Discontinued Operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total assets				ERROR:#VALUE!				ERROR:#VALUE!

				Check Assets		ERROR:#VALUE!				ERROR:#VALUE!

														LIABILITIES AND EQUITY

														Current liabilities:

		APThirdParty		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrdandOthCurLiab		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!				 

		2090000		Noncurrent liabilities, discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

														Equity:

		3000000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		3010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		APIC		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!				 

		3011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Treasury shares, at cost (229 and 80 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 

		AOCI		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!







Inv

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Current Period		2020M6

		Prior Period		2019M12

		View 1		YTD

		Currency		USD

																September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1020000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Raw materials and supplies		ERROR:#VALUE!				ERROR:#VALUE!				 

		1021000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Work in process		ERROR:#VALUE!				ERROR:#VALUE!

		1023000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Finished goods		ERROR:#VALUE!				ERROR:#VALUE!		 

		1022000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total inventories		ERROR:#VALUE!				ERROR:#VALUE!

		1025200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: LIFO reserve		ERROR:#VALUE!				ERROR:#VALUE!

		1024000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Obsolescence reserve		ERROR:#VALUE!				ERROR:#VALUE!

		1025300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net		ERROR:#VALUE!				ERROR:#VALUE!

		1025000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1027000		Inv-Other		ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				CHECK to BalSheet		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!



		Threshold		5% of Current Assets

				0		ERROR:#VALUE!				ERROR:#VALUE!

				0		ERROR:#VALUE!				- 0



		Foreign inventory

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!





3.INV

						September 30, 2019		 		March 31, 2019

		Raw materials and supplies				ERROR:#VALUE!				ERROR:#VALUE!

		Work in process				ERROR:#VALUE!				ERROR:#VALUE!

		Finished goods				ERROR:#VALUE!				ERROR:#VALUE!

		Total inventories				ERROR:#VALUE!				ERROR:#VALUE!

		Less: LIFO reserve				ERROR:#VALUE!				ERROR:#VALUE!

		Less: Obsolescence reserve				ERROR:#VALUE!				ERROR:#VALUE!

		Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!







Goodwill

						Sep 2019						Jun 2019						Mar 2019

						Total Business Segments		Chems Seals Adhesives		Allocations		Total Business Segments		Chems Seals Adhesives		Allocations		Total Business Segments		Chems Seals Adhesives		Allocations

		1060000 - Goodwill		CSWIndustrials - CSW Industrials, Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				CSWI_Tot - CSWI & ParentCo		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				Greco_Consolidated - Greco Consolidated		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				Whitmore_LLC - Whitmore LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				SmokeGuard_Consolidated - SmokeGuard Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				RectorSeal_LLC - RectorSeal LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

								ERROR:#VALUE!





Intang

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Cur Period		2020M6

				2017M9

		View 1		YTD

		Currency		USD

		View 2		QTD

		PQE		2019M6																										Continuing Ops								Continuing Ops								Disc Ops

		Prior Period		2019M12																										September 30, 2019								March 31, 2019								March 31, 2017

		Account #		Account Description		CQ				PYE																Wtd Avg Life				Gross Amount				Accumulated Amortization				Gross Amount				Accumulated Amortization				Amount				Amortization

		1070100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Finite-lived intangible assets:				(Years)

		1070200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Patents (a)				11				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Customer lists and amortized trademarks				12				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 		 

		1070400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Non-compete agreements				5				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Other				8				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070600		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!																				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Trade names and trademarks not being amortized (b)								ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				0

		IntangAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!												CHECK								ERROR:#VALUE!								ERROR:#VALUE!				 



		1071100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Amortization expense				 

		1071200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2020				ERROR:#VALUE!				158				185				ERROR:#VALUE!

		1071300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2021				5,171				210				123				5,504

		1071400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2022				4,890				210				- 0				5,100

		1071500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2023				4,034				210				- 0				4,244

		IntangAccumAmort		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2024				3,728				210				- 0				3,938

				Check		ERROR:#VALUE!				ERROR:#VALUE!





		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!









						FY'19 QTD				FY'19 YTD				FY'18 QTD				FY'18 YTD

		5075200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		6075200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		607520A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		607520B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

























































4.INTANG

								September 30, 2019								March 31, 2019

				Wtd Avg Life (Years)				Ending Gross Amount				Accumulated Amortization				Ending Gross Amount				Accumulated Amortization

		Finite-lived intangible assets:

		Patents		P11Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Customer lists and amortized trademarks		P12Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Non-compete agreements		P5Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other		P10Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

								ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Trade names and trademarks not being amortized:						ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				$   - 0



								Petersen-customer list ($3.15M for 15 years)				Petersen-backlog ($370K for 1.5 years)

		'2020		ERROR:#VALUE!				105				123				ERROR:#VALUE!

		'2021		5,171				210				123				5,504

		'2022		4,890				210								5,100

		'2023		4,034				210								4,244

		2024		3,728				210								3,938

																- 0







AR

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Current Period		2020M6

		Prior Period		2019M12

		View 1		YTD

		Currency		USD

																		September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Trade accounts receivable				ERROR:#VALUE!				ERROR:#VALUE!

		1010010		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other receivables				ERROR:#VALUE!				ERROR:#VALUE!

		NonTradeReceivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		1011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Allowance for doubtful accounts				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Receivables, net				ERROR:#VALUE!				ERROR:#VALUE!

				 		ERROR:#VALUE!				ERROR:#VALUE!

														CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		Threshold		5% of Current Assets		946.00				ERROR:#VALUE!







OthCurAssets

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Cur Period		2020M6

		View 1		YTD

		Currency		USD

		Pr Period		2017M12



														March 31,		 		March 31,

		Account #		Account Description		Balance								2019				2019

		Prepaid		#LOGON		#LOGON				Prepaid expenses				ERROR:#VALUE!				ERROR:#VALUE!

		1040000		#LOGON		#LOGON				Current derivative asset				ERROR:#VALUE!				ERROR:#VALUE!

		1041000		#LOGON		#LOGON				Income tax receivable				ERROR:#VALUE!				ERROR:#VALUE!

		1042000		#LOGON		#LOGON				Other current assets				- 0				ERROR:#VALUE!

		1013000		#LOGON		#LOGON				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		prepaid expenses and other current assets		#LOGON		#LOGON

				Check		ERROR:#VALUE!

										CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		Threshold		5% of Current Assets

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!



		Foreign inventory

		Inventory		#LOGON		#LOGON

						ERROR:#VALUE!





PPE

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Cur Period		2020M6

		View 1		YTD

		Currency		USD

		PY Period		2019M12



																		September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1050000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Land and improvements				ERROR:#VALUE!				ERROR:#VALUE!

		1050100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Buildings and improvements				ERROR:#VALUE!				ERROR:#VALUE!

		1050200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Plant, office and laboratory equipment				ERROR:#VALUE!				ERROR:#VALUE!

		1050300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Construction in progress				ERROR:#VALUE!				ERROR:#VALUE!

		1050400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Gross property, plant and equipment				ERROR:#VALUE!				ERROR:#VALUE!

		1050600		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Accumulated depreciation				ERROR:#VALUE!				ERROR:#VALUE!

		1050700		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		1050800		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1050500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1050900		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		AccumDepr		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!

						QTD CY				YTD CY								QTD PY				YTD PY

		5075000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6075000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500C		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



				COS		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				OpEx		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!





		5074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		5074100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		5074200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607410A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607410B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!





OthAssets

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		View 1		YTD

		Currency		USD										March 31

																 

		Account #		Account Description		Balance								2019				2019				 		 

		1080000		#LOGON		#LOGON				Property held for investment				ERROR:#VALUE!				$   9,208

		1080001		#LOGON		#LOGON				Deferred income taxes				ERROR:#VALUE!				- 0

		1080002		#LOGON		#LOGON				Retirement assets in excess of benefit obligations				ERROR:#VALUE!				2,954

		1081000		#LOGON		#LOGON				Other				ERROR:#VALUE!				3,849		2871		LT Tax Receivable				+22 to 2017

Sandra Schneider: Sandra Schneider:
21 for JLH invstmt/equity OOB
+1 rounding

		1082000		#LOGON		#LOGON				Other assets				ERROR:#VALUE!				$   16,011

		1083000		#LOGON		#LOGON

		1083900		#LOGON		#LOGON

		1084000		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		1084500		#LOGON		#LOGON

		1085000		#LOGON		#LOGON

		1086000		#LOGON		#LOGON

		1084200		#LOGON		#LOGON

		OtherLTAssets		#LOGON		#LOGON

				Check		ERROR:#VALUE!				 

		Threshold		5% of Total Assets

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!





AccLiabs

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		Period PY		2017M12

		View 1		YTD

		Currency		USD												March 31

																		 

		Account #		Account Description		CY		PY								2019				2019

		AccrComp		#LOGON		#LOGON		#LOGON				Compensation and related benefits				ERROR:#VALUE!				ERROR:#VALUE!

		AccrMktg		#LOGON		#LOGON		#LOGON				Income taxes payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrNonIncTax		#LOGON		#LOGON		#LOGON				Rebates and marketing agreements				ERROR:#VALUE!				ERROR:#VALUE!

		2001100		#LOGON		#LOGON		#LOGON				Non-income taxes				ERROR:#VALUE!				ERROR:#VALUE!

		2040000		#LOGON		#LOGON		#LOGON				Other accrued expenses				2

Carriea Flowers: Carriea Flowers:
adjusted by $2
 to agree total to BS				2		+2 Mar 2017

		2041000		#LOGON		#LOGON		#LOGON				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2042000		#LOGON		#LOGON		#LOGON

		2043000		#LOGON		#LOGON		#LOGON

		2044000		#LOGON		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		2045000		#LOGON		#LOGON		#LOGON

		2046000		#LOGON		#LOGON		#LOGON

		2047000		#LOGON		#LOGON		#LOGON

		2048000		#LOGON		#LOGON		#LOGON

		2049000		#LOGON		#LOGON		#LOGON

		OS_IC_Balance_AR_AP		#LOGON		#LOGON		#LOGON				Other accrued expenses:				- 0				- 0

		AccrdandOthCurLiab		#LOGON		#LOGON		#LOGON

				Check		ERROR:#VALUE!		ERROR:#VALUE!

		Threshold		5% of Current Liabs

				2019		ERROR:#VALUE!		 

				2019		ERROR:#VALUE!		 

		2010400		#LOGON		#LOGON		#LOGON







LTLiabs

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		Prior Period		2017M12

		View 1		YTD

		Currency		USD

																		 

		Account #		Account Description		2018		2017								2019				2019

		2070000		#LOGON		#LOGON		#LOGON				Contingent consideration				$   - 0				$   6,390

		2071000		#LOGON		#LOGON		#LOGON				Deferred income taxes				ERROR:#VALUE!				ERROR:#VALUE!				 

		2072000		#LOGON		#LOGON		#LOGON				Other				2,361				ERROR:#VALUE!

		2072001		#LOGON		#LOGON		#LOGON				Other liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2072002		#LOGON		#LOGON		#LOGON

		2073000		#LOGON		#LOGON		#LOGON

		2074000		#LOGON		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		2075000		#LOGON		#LOGON		#LOGON

		2076000		#LOGON		#LOGON		#LOGON

		2077000		#LOGON		#LOGON		#LOGON

		LTLiabOth		#LOGON		#LOGON		- 0

				Check		ERROR:#VALUE!

				Excl Retirement		ERROR:#VALUE!		ERROR:#VALUE!

		Threshold		5% of Total Liabs

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!





6.STKCOMP

						Three Months Ended September 30, 2019												Six Months Ended September 30, 2019

						Stock Options				Restricted Stock				Total				Stock Options				Restricted Stock				Total

		Share-based compensation expense				$   - 0				$   1,196				$   1,196				$   - 0				$   2,409				$   2,409

		Related income tax benefit				- 0				(251)				(251)				- 0				(506)				(506)

		Net share-based compensation expense				$   - 0				$   945				$   945				$   - 0				$   1,903				$   1,903



						Three Months Ended September 30, 2018												Six Months Ended September 30, 2018

						Stock Options				Restricted Stock				Total				Stock Options				Restricted Stock				Total

		Share-based compensation expense				$   3				$   862				$   865				$   19				$   1,775				$   1,794

		Related income tax benefit				- 0				(198)				(198)				(2)				(398)				(400)

		Net share-based compensation expense				$   3				$   664				$   667				$   17				$   1,377				$   1,394



														Six Months Ended September 30, 2019

														Number of Shares				Weighted Average Exercise Price				Remaining Contractual Life (Years)				Aggregate Intrinsic Value (in Millions)

		Outstanding at April 1, 2019:												231,717				$   25.12

		Exercised												- 0				- 0

		Canceled												- 0				- 0

		Outstanding at September 30, 2019												231,717				$   25.12				4.71				$   10.2

		Exercisable at September 30, 2019												225,742				$   25.15				4.71				$   10.2







Debt

				September 30,		 		March 31,

				2019				2019



		Revolving Credit Facility, interest rate of 0.00% and 3.74%, respectively		$   - 0				$   20,000

		Whitmore term loan, interest rate of 4.02% and 4.50%, respectively		11,179				11,459

		Total debt		11,179				31,459

		Less: Current portion		(561)

Fang Wang: The current portion relates to the Whitman term loan. Revolving credit is considered a long-term debt.  				(561)

		Long-term debt		$   10,618				$   30,898



																		 

		CHECK		ERROR:#VALUE!				ERROR:#VALUE!



		Revolver rate: one-month LIBOR +1.25%

		Whitmore rate: one-month LIBOR + 2%











												2.0156%		1-month LIBOR

												1.2500%

												3.2656%		Revolver Loan Rate

												0.7500%

												4.0156%		WM term loan



						Sep 2019

		2060000 - LT Portion of LT Debt		CSWIndustrials - CSW Industrials, Inc.		#LOGON

		2050000 - Current portion of LT Debt		CSWIndustrials - CSW Industrials, Inc.		#LOGON

						ERROR:#VALUE!







Debt2

		Debt payments								CSWI Holdings		Whitmore

		2019				$   561				- 0		561

		2020				561				- 0		561

		2021				561				- 0		561

		2022				561				- 0		561

		2023				12,561				12,000		561

		Thereafter				(3,626)				(12,000)		8,374

		Total				$   11,179								 



		CHECK				- 0





		Op Lease payments								CSWI		RSL		Greco		SG		Whitmore/JL		Balco

		2018				69				- 0		- 0		12,100		- 0		57,137		- 0

		2019				$   2,275				272,273		1,209,364		162,395		366,128		264,612		- 0

		2020				2,106				279,911		1,217,182		155,349		236,237		217,421		- 0

		2021				1,865				285,626		1,060,860		145,320		224,095		149,338		- 0

		2022				876				292,050		350,538		43,203		60,351		129,393		- 0

		2023				384				301,463		- 0		- 0		2,761		79,306		- 0

		Thereafter				3,118				1,118,030		- 0		- 0		- 0		1,999,808		- 0

		Total				$   10,693



		CHECK







7.LTD

								 

						September 30, 2019				March 31, 2019

		Revolving Credit Facility, interest rate of 0.00% and 3.74%, respectively				$   - 0				$   20,000

		Whitmore term loan, interest rate of 4.02% and 4.50%, respectively				11,179				11,459

		Total debt				11,179				31,459

		Less: Current portion				(561)				(561)

		Long-term debt				$   10,618				$   30,898







lease

						Sep 2019

						YTD

		5074500 - Other Mfg - Rent - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074500 - OpEx - Rent - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		7060000 - Other NonOpExp - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		5074600 - Other Mfg - Rent - Additional Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074600 - OpEx - Rent - Additional Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		5074800 - Other Mfg - Rent - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074800 - OpEx - Rent - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

						Sep 2019

		1055000 - ROU Asset		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		2047100 - Lease Liability - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		2087100 - Lease Liability - LongTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON





8.LEASE

				Three Months Ended June 30, 2019				Six Months Ended September 30,

		Components of operating lease expense 

		Fixed Lease Expense (a)		$   889				$   1,793

		Variable lease expense (b)		144				194

		Total operating lease expense  		$   1,033				$   1,987



								September 30, 2019

		Operating Lease Assets and Liabilities 

		ROU assets, net (c)						$   14,331



		Short-term lease liabilities (d)						2,794

		Long-term lease liabilities recorded (d)						12,188

		Total operating lease liabilities						14,982



		(a)  Included in cost of revenues and selling, general and administrative expense, as applicable 

		(b) Includes short-term leases, which are immaterial

		(c) Included in other assets, net

		(d) Included in accrued and other current liabilities and other long-term liabilities, as applicable

		 



		Cash paid for amounts included in the measurement of lease liabilities as of and for the six months ended September 30, 2019:

		Operating cash flows  (a)		1,736

		ROU assets obtained in exchange for lease obligations		643



		Weighted average remaining lease term (in years)		5.29

		Weighted average discount rate (percent)		3.66%



		(a) Included in our condensed consolidated statement of cash flows, operating activities in accounts payable and other current liabilities 







		Maturities of lease liabilities were as follows: 

		Year ending March 31,		Operating Leases

		2020 (excluding the six months ended September 30, 2019)		1,748

		2021		3,370

		2022		2,840

		2023		2,173

		2024		2,024

		Thereafter		5,793

		Total lease liabilities 		17,948

		Less: Imputed interest		(2,966)

		Present value of lease liabilities		14,982





		2020		3,048

		2021		2,733

		2022		1,645

		2023		1,038

		2024		921

		Thereafter		1,010

		Total future minimum lease payments		10,395

































Deriv

		Scenario		Actual

		Entity		CSWIndustrials

		Cur Period		2020M6

		Pr Period		2019M12

		View 1		YTD

		Currency		USD

																		September 30,		 		March 31,

		Account #		Account Description		CQ				PYE								2019				2019



		1041000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current derivative assets				ERROR:#VALUE!				ERROR:#VALUE!

		1085000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Non-current derivative assets				ERROR:#VALUE!				ERROR:#VALUE!

		2044000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current derivative liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Non-current derivative liabilities				ERROR:#VALUE!				ERROR:#VALUE!



																		79%

																		ERROR:#VALUE!				to AOCI FN







10.EPS

						Three Months Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		(Loss) income from discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Weighted average shares:

		Common stock				14,909				15,366				14,909				15,512				<<<CALCULATE

		Participating securities				115				158				115				161				<<<<INPUT

		Denominator for basic earnings per common share				15,024				15,524				15,024				15,673				<<<<INPUT

		Potentially dilutive securities				191				125				181				117

		Denominator for diluted earnings per common share				15,215				15,649				15,205				15,790



		Basic earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Diluted earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!









Fair Value

						Deacon				SureSeal

		Balance at April 1, 2016				$   392				$   5,462

		Change due to accretion				- 0				218

		Change in estimate				(392)				710

		Balance at March 31, 2017				$   - 0				$   6,390

		    Change due to estimate				- 0				110

		    Payment of contingent fee				- 0				(6,500)

		Balance at March 31, 2018				$   - 0				$   - 0





Tax1

								Six Months Ended September 30,								CHECK		To tie

				2019				2018				ERROR:#REF!						2018		2017		2016

		U.S. Federal		$   42,898				$   29,525				$   39,727						30						< Adj by 30k (difference due to topside entry)

		Foreign		5,349				2,635				3,246								1		2

		Income before income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!



		CHECK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!

																		To tie

				Current				Deferred				Total						Current		Deferred		Total



		Fiscal year ended March 31, 2018:

		U.S. Federal		$   9,083				$   1,915				$   10,998						9

		State and local		3,281				398				3,679

		Foreign		1,303				(415)				888						3

		Provision for income taxes		$   13,667				$   1,898				$   15,565				ERROR:#VALUE!



		Fiscal year ended March 31, 2017:

		U.S. Federal		$   8,313				$   3,384				$   11,697

		State and local		1,726				417				2,143

		Foreign		1,201				(681)				520

		Provision for income taxes		$   11,240				$   3,120				$   14,360				ERROR:#VALUE!



		Fiscal year ended March 31, 2016:

		U.S. Federal		$   9,560				$   7,645				$   17,205

		State and local		1,348				(127)				1,221

		Foreign		914				(174)				740								1

		Provision for income taxes		$   11,822				$   7,344				$   19,166				ERROR:#REF!



















































Tax2

								Fiscal Years Ended March 31,										To tie

				2019				2018				ERROR:#REF!						2018		2017		2016

		Computed tax expense at statutory rate		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!		31.50%		35%

		Increase (reduction) in income taxes resulting from:

		Permanent differences		(520)				646				1,373

		FIN 48 liability		269				1,593				1,277

		State and local income taxes, net of federal benefits		1,304				1,529				1,049

		Property, plant and equipment adjustment						- 0				- 0

		Foreign rate differential		(414)				(444)				(642)

		Domestic production activity deduction		(1,238)				(545)				(420)

		Difference in U.S. rate		(1,011)				- 0				(107)

		Fed and State Repatriation Tax, net of FTC		1,891				- 0				- 0

		Other, net		86				325				1,595								-1		-1

		Provision for income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!





		CHECK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!













































Tax3

										 						To tie

								2019				2019				2019		2019

		Deferred tax assets:

		Pension and other employee benefits						$   863				$   3,289

		Accrued compensation						1,693				2,621

		Inventory reserves						837				1,876

		Accrued bonus										- 0

		Net operating loss carryforwards						167				565

		Accrued expenses						106				2

		Deferred compensation

		Executive compensation

		Employee benefits										- 0

		Retirement benefits payable										- 0

		Impairment						10,933				- 0

		Other						883				1,485

		Deferred tax assets						15,482				9,838

		Valuation allowance						(64)				(107)

		Deferred tax assets, net of valuation allowance						15,418				9,731



		Deferred tax liabilities:

		Property, plant and equipment						(4,913)				(6,719)

		Goodwill and intangible assets						(4,465)				(5,313)

		Intangible assets						- 0				- 0

		Deferred gain						(461)				(783)

		Other						(303)				(6)				-19		Adjusted by 19k 

		Deferred tax liabilities						(10,142)				(12,821)

		Net deferred tax (liabilities) assets						$   5,276				$   (3,090)



		CHECK						ERROR:#VALUE!				ERROR:#VALUE!



										 

								2019				2019

		Balance at beginning of year						$   2,025				$   900

		Increases related to prior year tax positions						316				916

		Decreases related to prior year tax positions										- 0

		Increases related to current year tax positions						284				730

		Settlement						(746)				(521)

		Balance at end of year						$   1,879				$   2,025







		FIN 48 liability

























12.PENSION

								Three Months Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018

		Service cost, benefits earned during the period				$   18				$   19				$   35				$   38

		Interest cost on projected benefit obligation				523				528				1,046				1,057

		Expected return on assets				(653)				(663)				(1,307)				(1,327)

		Amortization of net actuarial loss				12				10				25				19

		Pension plan termination				7,019				- 0				7,019				- 0

		Net pension benefit				$   6,919				$   (106)				$   6,818				$   (213)









Pension Term

		(amts in thousands)



				Termination Expense

		Net Pension asset		$   3,374

		Cash Paid at Termination		460

		AOCI balance (unrecognized loss)		3,185

		Termination charge		$   7,019				Gross Expense





				AOCI Gross				AOCI Net, 
per Stmt of Comp Income

		AOCI @3/31/19		$   (11,755)				ERROR:#VALUE!

		FY20 YTD Activities:

		Changes on Cumulative Currency Translation		(384)				(384)

		Changes on Interest Rate Swap		(651)				(514)

		Changes for Pension Plans (Canadian Plan and US Restoration Plan)		19				14

		Changes for Pension Plans (US Qualified Pension Plan Termination)		3,185				2,516

		Total FY20 YTD Activities		2,170				1,632

		AOCI @9/30/19		$   (9,586)				ERROR:#VALUE!









15.OCI

						Three Months Ended September 30,

						2019				2018

		Currency translation adjustments:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments for foreign currency translation				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!

																Tax effect										 

		Interest rate swaps:												21%				21%

		Balance at beginning of period				$   (691)				ERROR:#VALUE!

		Unrealized (losses) gains, net of taxes of $81 and $(11), respectively				(232)				190				62				(51)

		Reclassification of losses included in interest expense, net,
  net of taxes of $(2) and $(5), respectively				15				19				(4)				(5)

		Other Adjustment				- 0				- 0

		Other comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Defined benefit plans:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Amortization of net gains, net of taxes of $1 and $(5),
  respectively (a)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension plan termination, net of taxes of $(669) and $0, respectively				2,516				- 0

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



						ERROR:#VALUE!				ERROR:#VALUE!



						Six Months Ended September 30,

						2019				2018

		Currency translation adjustments:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments for foreign currency translation				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Interest rate swaps:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Unrealized losses, net of taxes of $19 and $23, respectively				(538)				231				143				(61)

		Reclassification of losses included in interest expense, net,
  net of taxes of $(19) and $(61), respectively				24				37				(6)				(10)

		Other Adjustment				- 0				(16)

		Other comprehensive income (loss)				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Defined benefit plans:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Amortization of net gains (losses), net of taxes of $(17) and $9,
  respectively (a)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension plan termination, net of taxes of $(669) and $0, respectively				2,516				- 0

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Tie to SCI				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: CTA				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: Derivatives				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: Pension				ERROR:#VALUE!				ERROR:#VALUE!





Geo

														For the Years Ended March 31,

				2019								2019								2016

		U.S.		$   268,201				82.2%				$   239,657				83.4%				$   205,027				76.8%				2017 and 2016 U.S. excludes revenue from 
Strathmore as this is continued ops only

		Non-U.S. (a)		58,021				17.8%				47,803				16.6%				61,890				23.2%

		Revenues, net		$   326,222				100.0%				$   287,460				100.0%				$   266,917				100.0%



		CHECK		ERROR:#VALUE!								ERROR:#VALUE!								ERROR:#REF!

														As of March 31,

				2019								2019								2016

		U.S.		ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+1 to balance				ERROR:#VALUE!				$   185,472				87.1%				$   180,148				93.3%				Excludes Disc Ops long-lived assets for 2017 and 2016 except GW

		Non-U.S.		ERROR:#VALUE!				ERROR:#VALUE!				27,526				12.9%				12,990				6.7%

		Long-lived assets (a)		ERROR:#VALUE!				100.0%				$   212,998				100.0%				$   193,138				100.0%



		CHECK		ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
Disclosure excludes deferred taxes
								ERROR:#VALUE!

				 								 

		Actual

		2018M12

		YTD																		Tax - Fed				Tax - State				Tax - For				LT Tax Rec				LT I/C Rec				Invtmt Sub				Invtmt Sub

		USD		PPENet				Goodwill				IntangAssetsNet				OtherLTAssets				1080000				1080001				1080002				1081000				1087000				1088000				1089000				DISCLOSURE

		Tot_US		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Tot_NonUS		ERROR:#VALUE!				ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+1 Non-US to balance to BS		

Carriea Flowers: Carriea Flowers:
+1 to balance								ERROR:#VALUE!				ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+21 JLH, -1 rounding
		

Carriea Flowers: Carriea Flowers:
Disclosure excludes deferred taxes
																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		+1 to tie

				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!																																ERROR:#VALUE!

				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				 				 				 				 





Qtrly

										Fiscal Year ended March 31, 2018										CHECK

		Quarter		4th				3rd				2nd				1st

		Revenues, net		ERROR:#VALUE!				$   69.0				$   84.4				$   89.3				ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!				30.2				39.6				41.9				ERROR:#VALUE!

		Income before income taxes		9.9				7.8				14.5				16.0				ERROR:#VALUE!

		Income from continuing operations		10.6				2.6				9.2				10.3				ERROR:#VALUE!

		Loss from discontinued operations, net		ERROR:#VALUE!				(36.7)				(1.8)				(1.8)				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!				(34.0)				7.3				8.5				ERROR:#VALUE!		 

		Basic earnings (loss) per common share (a)(b):

		  Continuing operations		ERROR:#VALUE!				$   0.17				$   0.58				$   0.65

		  Discontinued operations		ERROR:#VALUE!				(2.34)				(0.12)				(0.12)

		Net income (loss)		ERROR:#VALUE!				$   (2.17)				$   0.46				$   0.53



		Diluted earnings (loss) per common share (a)(b):

		  Continuing operations		ERROR:#VALUE!				$   0.17				$   0.57				$   0.65

		  Discontinued operations		ERROR:#VALUE!				(2.34)				(0.11)				(0.12)

		Net income (loss)		ERROR:#VALUE!				$   (2.17)				$   0.46				$   0.53



										Fiscal Year ended March 31, 2017

		Quarter		4th				3rd				2nd				1st

		Revenues, net		$   76.4				$   65.3				$   70.9				$   74.9				ERROR:#VALUE!

		Gross profit		30.5				27.3				34.9				36.2				ERROR:#VALUE!

		Income before income taxes		5.7				5.1				12.5				8.9				ERROR:#VALUE!

		Income from continuing operations		3.3				1.9				7.3				5.3				ERROR:#VALUE!

		Loss from discontinued operations, net		(0.6)				(1.4)				(3.5)				(1.2)				ERROR:#VALUE!

		Net income		2.7				0.4				3.9				4.1				ERROR:#VALUE!

		Basic earnings (loss) per common share (a)(b):

		  Continuing operations		$   0.21				$   0.12				$   0.47				$   0.34

		  Discontinued operations		(0.04)				(0.09)				(0.23)				(0.08)

		Net income (loss)		$   0.17				$   0.03				$   0.24				0.26



		Diluted earnings (loss) per common share (a)(b):

		  Continuing operations		$   0.21				$   0.12				$   0.47				$   0.33

		  Discontinued operations		(0.04)				(0.09)				(0.23)				(0.07)

		Net income (loss)		$   0.17				$   0.03				$   0.24				$   0.26





		Basic EPS: 4Q 18		15.6

		Diluted EPS:  4Q 18		15.6





16.REVREC

																																				Sep 2019												Sep 2018

																																				Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.		Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.

																																NetSales - Revenues, net		QTD		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

																																				ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!

						Three Months Ended September 30, 2019												Six Months Ended September 30, 2019

						Industrial Products				Specialty Chemicals				Total				Industrial Products				Specialty Chemicals				Total



		Build-to-order				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!

		Book-and-ship				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!										-

		Net revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						Three Months Ended June 30, 2018												Six Months Ended September 30, 2018

						Industrial Products				Specialty Chemicals				Total				Industrial Products				Specialty Chemicals				Total

		Build-to-order				$   17,810				$   - 0				$   17,810				$   33,321				$   - 0				$   33,321

		Book-and-ship				36,917				ERROR:#VALUE!				ERROR:#VALUE!				75,266				72,602				147,868

		Net revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   108,587				$   72,602				$   181,189



		CHECK				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

																																				Sep 2019												Sep 2018

																																				Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.		Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.

																																NetSales - Revenues, net		YTD		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

																																				ERROR:#VALUE!												ERROR:#VALUE!





Segments

		Scenario		Actual

		Entity		CSWIndustrials

		Cur Period		2020M6				 

		Pr Period		2019M6

		View 1		YTD

		View 2		QTD																												CHECK		CHECK

		Currency		USD								IndustrialProducts				SpecChem_Tot								Other				Top				to Inc Stmt		X-sum

				2018M6

								QTD - CY				Three Months Ended September 30, 2019

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



								QTD - PY				Three Months Ended September 30, 2018

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		 

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!





								YTD - CY				Six Months Ended September 30, 2019

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		FYI - formulas		OpExDepr				D&A - SG&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

		not checked at Q2		MfgDepr				D&A - COS				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

								D&A				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
FY18
+69k for Depr exp recorded by Balco in Restructuring expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
FY18
+224 Amort DIC on CSWIH
and 758 Depr Exp on Capstar Bryan W/H 758		

Sandra Schneider: Sandra Schneider:
FY18
+69k for Depr exp recorded by Balco in Restructuring expense																ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



								YTD - PY				Six Months Ended September 30, 2018

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

								Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		FYI - formulas		OpExDepr				D&A - SG&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

		not checked at Q2		MfgDepr				D&A - COS				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

								D&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
fy17
+ 218 Amort of DIC				ERROR:#VALUE!		ERROR:#VALUE!



								YTD - PY2				Six Months Ended September, 2017

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								D&A				7,586				6,679				14,265				668				14,933				ERROR:#REF!



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

																																Vs Bal Sheet		Math

								TOTAL ASSETS

								(Amounts in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

								June 30, 2019				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								June 30, 2018				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								March 31, 2017				168,707				157,286				325,993				22,468				348,461				44,210		- 0











												Ind Prod				Sp Chem

				Revenue as % of total segments:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Revenue as % of total segments:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				OpInc as a % of total segments:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				OpInc as a % of total segments:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Op Margin:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Op Margin:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Revenue % change:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				OpIncome % change:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!





17.SEG





		Three Months Ended September 30, 2019

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Three Months Ended September 30, 2018

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Six Months Ended September 30, 2019

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Six Months Ended September 30, 2018

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





Item7A

		Scenario		Actual

		Entity		CSWIndustrials

		Period		2020M6

		Period		2019M6

		View 1		YTD

		View 2		QTD

		Currency		USD

								3 Months ended 6/30,						3 Months ended 6/30,

								2019		2018				2019		2018

				Fx gains (losses)

				7051000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				7052000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Pension benefit (expense)

				7040000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!



				Gains (losses) on non-op assets

				7050000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Other non-op income (expense)

				7054000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Tarriff expense

				5045000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				1080000				ERROR:#VALUE!

				1080001				ERROR:#VALUE!

				1080002				ERROR:#VALUE!

				2072000				ERROR:#VALUE!

				2072001				ERROR:#VALUE!

				2072002				ERROR:#VALUE!





SELECTED FINANCIAL DATA

		 												Fiscal Years ended March 31,

		Amounts in thousands, except per share data)				2018				2017				2016  				2015 				2014  

		RESULTS OF OPERATIONS (a)				(b)				( c)				(d) ( e)				( e)				( e)

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   261,834				$   231,713

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				126,425				112,086

		Operating expenses				ERROR:#VALUE!		ERROR:#REF!		ERROR:#VALUE!				ERROR:#VALUE!				(82,391)				(74,173)

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				44,034				37,913

		Interest (expense) income, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(611)				(131)

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(15,223)				(12,794)

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				29,705				24,732

		Diluted earnings per share continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1.90				1.58



		FINANCIAL CONDITION

		Working capital				ERROR:#VALUE!				ERROR:#VALUE!				123,958				93,774				90,884

		Total assets				ERROR:#VALUE!				ERROR:#VALUE!				348,461				286,521				277,820

		Total debt				ERROR:#VALUE!				ERROR:#VALUE!				89,682				26,704				45,097

		Retirement obligations and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				13,566				30,255				12,233

		Total equity				ERROR:#VALUE!				ERROR:#VALUE!				258,010				204,601				196,186













MD&A

																						ROUNDED, for ER

						Three Months Ended September 30,								19 v 18										Three Months Ended September 30,						19 v 18

		(Amounts in thousands)				2019				2018				$		%						2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

																				Inorganic		(3.9)				- 0

						Six Months Ended September 30,								19 v 18								ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands)				2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

																				Inorganic		(8.0)				ERROR:#VALUE!

						Three Months Ended September 30,																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands, except percentages)				2019				2018

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Gross profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

																				Adjustment		(0.8)				- 0

						Six Months Ended September 30,																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands, except percentages)				2019				2018												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating expenses		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating expenses as a percentage of revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				Op Mgn		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Six Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating expenses as a percentage of revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

																				Adjustment		(0.8)				- 0

						Six Months Ended September 30,																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands, except percentages)				2019				2018												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,														PBT		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						2019				2018										Adjustment		6.2				- 0

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Provision for income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Effective tax rate				ERROR:#VALUE!				ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!

		Net income, Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Net income, Cont'd Ops		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Diluted EPS Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Diluted EPS Cont'd Ops		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



						Six Months Ended September 30,														Tax Exp Adj		ERROR:#VALUE!				- 0

						2019				2018												ERROR:#VALUE!				ERROR:#VALUE!

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!

		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Net Inc Adj		ERROR:#VALUE!				- 0

		Effective tax rate				ERROR:#VALUE!				ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Net income, Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Shares		15,215				15,649

		Diluted EPS Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Diluted EPS, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



		MD&A Cash flows

						Six Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Net cash provided by operating activities, continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Net cash (used in) provided by investing activities, continuing operations				(15,319)				805

		Net cash used in financing activities				(25,155)				(33,278)





MD&A SEG

		INDUSTRIAL PRODUCTS																				ROUNDED, for ER

						Three Months Ended September 30,								19 v 18										Three Months Ended September 30,						19 v 18

		(Amounts in thousands)				2019				2018				$		%						2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				OpInc Adj		- 0				- 0

																						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						Six Months Ended September 30,								19 v 18						Op Mgn, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		(Amounts in thousands)				2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Inorganic Rev		(3.9)				- 0

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



		SPECIALTY CHEMICALS

						Three Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				OpInc Adj		(0.8)				- 0

																						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						Six Months Ended September 30,														Op Mgn, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		(Amounts in thousands)				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps





Obligations

				Payments due by Period (1)

				< 1 Year				1-3 Years				3-5   Years				> 5 Years				Total

		Long-term debt obligations, principal (2)		$   561				$   1,122				$   13,122				$   (3,626)				$   11,179

		Long-term debt obligations, interest (2)		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating lease obligations (3)		69				6,246				1,260				3,118				10,693

		Purchase obligations (4)		2,610				28,593				- 0				- 0				31,203

		Other long-term liabilities (5)		- 0				- 0				- 0				- 0				- 0

		Total (6)		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!







Adj CY Results

						Elim		Elim		Elim		Elim		Elim		Elim 		Elim												Adjusted								Reported						Impact of 				Inorganic

						Pension		JLUK Building										Discrete												2020 vs 2019								2020 vs 2019						Hurricanes				Acquisitions		Organic

		Quarter Ended September 30,		2019		Termination		Sale Gain										Taxes		2020 Adj'd				2019 Adj'd				$				%				$				%

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				3,950		ERROR:#VALUE!		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!				(776)				- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0										- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Other income (expense), net		ERROR:#VALUE!		7,019		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Profit before income tax		ERROR:#VALUE!		7,019		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Provision for income taxes		ERROR:#VALUE!		(1,642)		194		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income from continuing operations		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Discontinued operations, net of tax		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Diluted EPS - Cont'd ops		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!												$   - 0

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Effective Tax Rate		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!

																				ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		Elim 		Elim		 										Adjusted								Reported

						Pension		JLUK Building		0		0		0		0		Discrete												2020 vs 2019								2020 vs 2019

		Year To Date September 30,		2019		Termination		Sale Gain		0		0		0		0		Taxes		2020 Adj'd				2019 Adj'd				$				%				$				%

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,604				8,016		ERROR:#VALUE!		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,232)

		Gross profit		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Gross profit margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Operating margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Other income (expense), net		ERROR:#VALUE!		7,019		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Profit before income tax		ERROR:#VALUE!		7,019		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Provision for income taxes		ERROR:#VALUE!		(1,642)		194		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(480)

		Income from continuing operations		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				892

		Discontinued operations, net of tax		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Diluted EPS - Cont'd ops		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!												$   0.06

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Effective Tax Rate		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!



		Diluted shares QTD		15,215		15,215		15,215		15,215		15,215		15,215		15,215		15,215		15,215				15,649																				15,215

		Diluted shares YTD		15,205		15,205		15,205		15,205		15,205		15,205		15,205		15,205		15,205				15,790																				15,205







&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Adj CY Results Disc Ops

		Scenario		Actual

		Entity		Discop_Strathmore

		Period		2018M12

		PYQE		2017M12

		PYQE+1		2016M12

		View 1		YTD

		View 2		QTD

		Currency		USD

		PYE		2017M12

		PQE		2018M9

						Elim		Elim		Elim		Elim		Elim												Adjusted								Reported						Impact of 				 

						Acquisition		Rockwall		Strathmore		Balco		Discrete												2018 vs 2017								2018 vs 2017						Hurricanes				 		 

		Quarter Ended March 31		2018		Costs		Realignment		Realignment		Realignment		Taxes		2018 Adj'd				2017 Adj'd				$				%				$				%

		NetSales_withIC		ERROR:#VALUE!		- 0				- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				 		 		 

		COGS_withIC		ERROR:#VALUE!		- 0				- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				 		 

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		9050000		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		DiscopsNet		ERROR:#VALUE!		- 0				- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.29		ERROR:#VALUE!				ERROR:#VALUE!																				$   - 0

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.29		ERROR:#VALUE!				ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!

																ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		ERROR:#VALUE!										Adjusted								Reported

						Acquisition		Rockwall		Strathmore		Balco		Discrete												2018 vs 2017								2018 vs 2017

		Year To Date  March 31		2018		Costs		Realignment		Realignment		Realignment		Taxes		2018 Adj'd				2017 Adj'd				$				%				$				%

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,604				10,098		ERROR:#VALUE!		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,232)				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Gross profit margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		9050000		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(480)

		DiscopsNet		ERROR:#VALUE!		- 0				- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				892

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.42		ERROR:#VALUE!				ERROR:#VALUE!																				$   0.06

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.42		ERROR:#VALUE!				ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!



		Diluted shares QTD		15,215		15,215		15,215		15,215		15,215		15,215		15,215				15,649																				15,215

		Diluted shares YTD		15,205		15,205		15,205		15,205		15,205		15,205		15,205				15,790																				15,205





																ERROR:#VALUE!





Adj PY Results

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard												Adjustment

		Quarter Ended September 30,		2018		on Sale		Reserve		on Sale		Comm Adj												Taxes		2018 Adj'd

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		  Other income (expense), net		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		Profit before income tax		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Provision for income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Income from continuing operations		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Discontinued operations, net of tax		ERROR:#VALUE!																						ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Continuing ops		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!

		ETR		ERROR:#VALUE!																						ERROR:#VALUE!





						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard												Adjustment

		Year To Date September 30,		2018		on Sale		Reserve		on Sale		Comm Adj												Taxes		2018 Adj'd

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		(2,186)		600		(461)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		(2,186)		600		(461)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		SG&A		ERROR:#VALUE!						- 0		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		(2,186)		600		(461)		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Other income (expense), net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Profit before income tax		ERROR:#VALUE!		(2,186)		600		(461)		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Provision for income taxes		ERROR:#VALUE!		568		(156)		120		(54)		- 0		- 0		- 0		- 0		- 0		(557)		ERROR:#VALUE!

		Income from continuing operations		ERROR:#VALUE!		(1,618)		444		(341)		154		- 0		- 0		- 0		- 0		- 0		(557)		ERROR:#VALUE!

		Discontinued operations, net of tax		ERROR:#VALUE!																						ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		$   (1,618)		$   444		$   (341)		$   154		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (557)		ERROR:#VALUE!

		Diluted EPS - Continuing ops		ERROR:#VALUE!		$   (0.10)		$   0.03		$   (0.02)		$   0.01		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (0.04)		ERROR:#VALUE!

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   (0.10)		$   0.03		$   (0.02)		$   0.01		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (0.04)		ERROR:#VALUE!



				ERROR:#VALUE!																						ERROR:#VALUE!



		Diluted shares QTD		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649

		Diluted shares YTD		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790







&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Adj PY Disc Ops Results

		Scenario		Actual

		Entity		Discop_Strathmore

		Period		2018M12

		PYQE		2017M12														Note:		Taxes hard keyed as formula was not yielding taxes for disc ops in DEV

		PYQE+1		2016M12

		View 1		YTD

		View 2		QTD

		Currency		USD

		PYE		2017M12

		PQE		2018M9

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						RS Patent		JetLube		CFO		Strathmore		MSG		Weaver		Strathmore		E&O		Shareholders		Adjustment

		Quarter Ended September 30,		2018		Impair		Impair		Transition		Severance		Strategy		SOX		TM Impair		Implement		Lawsuit		Taxes		2018 Adj'd

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		9050000		ERROR:#VALUE!																						ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		DiscopsNet		ERROR:#VALUE!								- 0				- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0.094		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!																						ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						RS Patent		JetLube		CFO		Strathmore		MSG		Weaver		Strathmore		E&O		Shareholders		Adjustment

		Year To Date September 30,		2018		Impair		Impair		Transition		Severance		Strategy		SOX		TM Impair		Implement		Lawsuit		Taxes		2018 Adj'd

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		OpEx		ERROR:#VALUE!						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		9050000		ERROR:#VALUE!																						ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,449		ERROR:#VALUE!

		DiscopsNet		ERROR:#VALUE!								- 0				- 0		- 0		- 0				1,449		ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,449		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0.09		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!																						ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!



		Diluted shares QTD		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894

		Diluted shares YTD		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812









Adj Segments

						Elim		Elim		Elim		Elim		Elim												Adjusted												Reported

						Pension		JLUK Building		0		0		0												2020 vs 2019												2020 vs 2019

		Quarter Ended September 30,		2019		Termination		Sale Gain		0		0		0		2020 Adj'd				2019 Adj'd				$				%				2019				$				%				Inorganic		Organic

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,950		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

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



						Elim		Elim		Elim		Elim		Elim												Adjusted												Reported

						Pension		JLUK Building		0		0		0												2020 vs 2019												2020 vs 2019

		Year To Date September 30,		2019		Termination		Sale Gain		0		0		0		2020 Adj'd				2019 Adj'd				$				%				2019				$				%

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				8,016		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		(776)		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

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



		Notes:
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Adj PY Segments

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard		0		0		0		0		0

		Quarter Ended September 30,		2018		on Sale		Reserve		on Sale		Comm Adj		0		0		0		0		0		2018 Adj'd

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		27		- 0		- 0				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		119		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!







						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard		0		0		0		0		0

		Year To Date September 30,		2018		on Sale		Reserve		on Sale		Comm Adj		0		0		0		0		0		2018 Adj'd

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		(461)		208		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		(2,186)		600		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		387		- 0		- 0		- 0		57		- 0		(36)		- 0		ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		605		- 0		- 0		- 0		201		- 0		423		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!
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Rec of GAAP Op Inc to Adj

		CSW Industrials, Inc.

		Reconciliation of Operating Income to Adjusted Operating Income---Continuing Operations																				Notes:

						(unaudited)

				(in thousands)		Quarter Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018



		GAAP Operating Income - Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0				- 0				- 0				- 0

				Gain on sale of property & other		(776)				- 0				(776)				(1,839)

				Asset Impairment						- 0								- 0

				Estimated Reserve for Excess Inventory						- 0								- 0

				Consulting projects						- 0								- 0

				M&A transaction costs		- 0				- 0								- 0

				Pension Lump Sum & Officer Transition Costs						- 0								- 0



		Adjusted Operating Income--Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







Rec of GAAP NI & EPS to Adj

		CSW Industrials, Inc.

		Reconciliation of Net Income to Adjusted Net Income---Continuing Operations

						(unaudited)

				(in thousands, except share data)		Quarter Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018



		GAAP Net Income---Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items, net of tax:

				Gain on sale of property & other		(582)				- 0				(582)				(1,361)

				Pension Termination		5,377				- 0				5,377				- 0

				Discrete Tax Provisions & Other		ERROR:#VALUE!				- 0				ERROR:#VALUE!				(557)



		Adjusted Net Income---Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		GAAP Diluted income per common share, Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items, per diluted common share:

				Gain on sale of property & other		(0.04)				- 0				(0.04)				(0.08)

				Pension Termination		0.35				- 0				0.35				- 0

				Discrete Tax Provisions & Other		ERROR:#VALUE!				- 0				ERROR:#VALUE!				(0.03)



		Adjusted earnings per diluted common share				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Weighted-average shares outstanding (in thousands)

		Diluted				15,215				15,649				15,205				15,790

				CHK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				CHECK (s/b zero)		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





Rec of GAAP Seg Op Inc to Adj

		CSW Industrials, Inc.

		Reconciliation of Segment Operating Income to Adjusted Segment Operating Income																																																Notes:

						(unaudited)

				(in thousands, except percentages)		For the Three Months Ended September 30, 2019																		For the Three Months Ended September 30, 2018																		For the Fiscal Year Ended March 31, 2016

						Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations				Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations



		Revenue				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   25,471				$   29,705



		Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Gain on sale of property & other		- 0						(776)				- 0				(776)				- 0						- 0				- 0				- 0

				Asset Impairment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				ERROR:#REF!		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				ERROR:#REF!		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Consulting projects		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0				1,667				- 0



		Adjusted Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   27,138				$   29,705

		% of revenue				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









				CHECK (s/b zero)		ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!





						(unaudited)

				(in thousands, except percentages)		Year to date September 30, 2019																		Year to date September 30, 2018

						Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations				Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations



		Revenue				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Gain on sale of property & other		- 0						(776)				- 0				(776)				(253)						(1,586)				- 0				(1,839)

				Asset Impairment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0



		Adjusted Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		% of revenue				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









				CHECK (s/b zero)		ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









Stripe Report Cons.

		Entity		CSWIndustrials

		Currency		USD																																																																CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials						CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings				CorpADJ		CorpADJ		CorpADJ		CorpADJ

		Scenario																																				 				Actual		Actual		Actual		Actual		Actual				Actual		Actual		Actual		Actual		Actual						Actual		Actual		Actual		Actual		Actual						Actual		Actual		CurFCST		CurFCST		CurFCST				Actual		Actual		CurFCST		CurFCST

		Period																																				2016M12				2017M3		2017M6		2017M9		2017M12		2017M12				2018M3		2018M6		2018M9		2018M12		2018M12						2019M3		2019M6		2019M9		2019M12		2019M12						2020M3		2020M6		2020M9		2020M12		2020M12				2020M3		2020M6		2020M9		2020M12

		View												Manual				Manual												Manual												QTD		QTD		QTD		QTD		YTD				QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD				QTD		QTD		QTD		QTD



				STRIPE REPORT - Continuing operations





						2014												2015												2016												2017												2018														2019														2020												hedge								FY 2020 excluding Hedge

						Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1 		Q2 		Q3 		Q4 		Full Year				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 F		Q4 F		Full Year		Check		Q1		Q2		Q3		Q4		Q1 A		Q2 A		Q3 F		Q4 F		Full Year

		NetSales_withIC		Revenue										231,713				68,798		68,094		60,871		64,071		261,834				35,996		83,744		70,918		76,259		266,917				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				Growth Rate																						13.0%				-47.7%		23.0%		16.5%		19.0%		1.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Organic Growth Rate																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		GrossProfit		Unadjusted Gross Profit										112,086				33,798		33,175		28,696		30,756		126,425				27,248		40,843		32,149		34,427		134,667				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		48.4%				49.1%		48.7%		47.1%		48.0%		48.3%				75.7%		48.8%		45.3%		45.1%		50.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted Gross Profit		- 0		- 0		- 0		- 0		112,086				33,798		33,175		28,696		30,756		126,425				27,248		38,178		32,149		34,427		132,002				36,224		35,272		29,232		33,654		134,380				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36,197		ERROR:#VALUE!		ERROR:#VALUE!				40,041		42,209		34,228		42,845		159,323		(0)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		48.4%				49.1%		48.7%		47.1%		48.0%		48.3%				75.7%		45.6%		45.3%		45.1%		49.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		OpEx		Unadjusted SG&A										(74,173)				(19,655)		(21,426)		(18,974)		(22,336)		(82,391)				(14,250)		(20,065)		(26,526)		(27,631)		(88,472)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		32.0%				28.6%		31.5%		31.2%		34.9%		31.5%				39.6%		24.0%		37.4%		36.2%		33.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted SG&A		- 0		- 0		- 0		- 0		(74,173)				(19,655)		(21,426)		(18,974)		(22,336)		(82,391)				(13,216)		(24,090)		(25,503)		(26,460)		(89,269)				(23,029)		(22,253)		(21,800)		(22,962)		(90,044)				ERROR:#VALUE!		(24,998)		ERROR:#VALUE!		(24,835)		ERROR:#VALUE!		ERROR:#VALUE!				(24,136)		(25,005)		(24,807)		(26,774)		(100,722)		1				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		32.0%				28.6%		31.5%		31.2%		34.9%		31.5%				36.7%		28.8%		36.0%		34.7%		33.4%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted Op Inc		- 0		- 0		- 0		- 0		37,913				14,143		11,749		9,722		8,420		44,034				12,998		20,778		5,623		6,796		46,195				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				17,744		17,204		9,421		16,071		60,440		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.4%				20.6%		17.3%		16.0%		13.1%		16.8%				36.1%		24.8%		7.9%		8.9%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted Op Inc		- 0		- 0		- 0		- 0		37,913				14,143		11,749		9,722		8,420		44,034				14,032		14,088		6,646		7,967		42,733				13,195		13,019		7,432		10,693		44,337				17,779		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!		ERROR:#VALUE!				15,905		17,204		9,421		16,071		58,601		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.4%				20.6%		17.3%		16.0%		13.1%		16.8%				39.0%		16.8%		9.4%		10.4%		16.0%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		NonOpIntNet		Int Exp										(131)				(168)		(178)		(123)		(142)		(611)				(668)		(832)		(793)		(743)		(3,036)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		NonOpOther		Other										(256)				480		1,008		152		(135)		1,505				(25)		(113)		(7)		(41)		(186)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
Does not include Pension Term Adj		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted EBT		- 0		- 0		- 0		- 0		37,526				14,455		12,579		9,751		8,143		44,928				12,305		19,833		4,823		6,012		42,973				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.2%				21.0%		18.5%		16.0%		12.7%		17.2%				34.2%		23.7%		6.8%		7.9%		16.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted EBT		- 0		- 0		- 0		- 0		37,526				14,455		12,579		9,751		8,143		44,928				13,339		13,143		5,846		7,183		39,511				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				16,259		16,866		9,468		17,008		59,601		- 0				ERROR:#VALUE!		ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
Manually adj'd for Pension Term impact		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.2%				21.0%		18.5%		16.0%		12.7%		17.2%				37.1%		15.7%		8.2%		9.4%		14.8%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		IncTaxExp		Unadjusted Taxes										(12,794)				(4,708)		(4,341)		(3,364)		(2,810)		(15,223)				(5,318)		(6,871)		(2,825)		(4,152)		(19,166)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				Eff Tax Rate		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		34.1%				32.6%		34.5%		34.5%		34.5%		33.9%				43.2%		34.6%		58.6%		69.1%		44.6%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted Taxes		- 0		- 0		- 0		- 0		(12,794)				(4,708)		(4,341)		(3,364)		(2,810)		(15,223)				(5,964)		(4,533)		(2,036)		(1,612)		(14,145)				(4,528)		(5,064)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		(5,154)		ERROR:#VALUE!		(2,861)		ERROR:#VALUE!						(4,227)		(4,442)		(2,462)		(3,969)		(15,100)		- 0				(4,933)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												(4,933)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Eff Tax Rate		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		34.1%				32.6%		34.5%		34.5%		34.5%		33.9%				44.7%		34.5%		34.8%		22.4%		35.8%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						26.0%		26.3%		26.0%		23.3%		25.3%						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted NI		- 0		- 0		- 0		- 0		24,732				9,747		8,238		6,387		5,333		29,705				6,987		12,962		1,998		1,860		23,807				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		10.7%				14.2%		12.1%		10.5%		8.3%		11.3%				19.4%		15.5%		2.8%		2.4%		8.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted NI		- 0		- 0		- 0		- 0		24,732				9,747		8,238		6,387		5,333		29,705				7,375		8,610		3,810		5,571		25,366				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7,937		ERROR:#VALUE!						12,032		12,424		7,006		13,039		44,501		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		10.7%				14.2%		12.1%		10.5%		8.3%		11.3%				20.5%		10.3%		5.4%		7.3%		9.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted EPS		$   - 0		$   - 0		$   - 0		$   - 0		$   1.58				$   0.62		$   0.53		$   0.41		$   0.34		$   1.90				$   0.45		$   0.83		$   0.13		$   0.12		$   1.52				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted EPS		$   - 0		$   - 0		$   - 0		$   - 0		$   1.58				$   0.62		$   0.53		$   0.41		$   0.34		$   1.90				$   0.47		$   0.55		$   0.24		$   0.35		$   1.62				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				CJS																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.85		$   0.49		$   0.83		$   3.15

				Sidoti																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.91		$   0.48		$   0.78		$   3.15

				FBR																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   - 0		$   - 0		$   - 0		$   - 0

				Consensus																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.88		$   0.49		$   0.80		$   3.15



				Diluted Shares		15,624		15,624		15,624		15,624		15,624				15,624		15,624		15,624		15,624		15,624				15,624		15,624		15,741		15,717		15,675				15,778		15,763		15,894		15,919		15,839				15,923		15,945		15,694		15,215		15,215						15,932		15,649		15,353		15,192		15,532						15,158		15,215		15,215		15,215		15,215



		OS Checks:		(should all be zero)

		OpInc																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		PBT																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		NetInc																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



																																																																																		Formulas below currently read "CurBudget", change qtrs to Actual as year progresses

		5075000		COS - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		5075100		COS - Accretion																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		5075200		COS - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075000		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500A		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500B		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500C		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																														ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075100		SG&A - Accretion																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075200		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607520A		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607520B		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																														ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		OpEx		Total_R&D																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				QTD																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				YTD																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				EBITDA - QTD																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				EBITDA - T12M																																ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!







				Deacon																																						900		900						1,800

				AC LeakFreeze																																						1,500		900		200				2,600

				Greco Revenue																																		- 0				- 0		- 0		- 0		1,221		1,221				4,700		5,400		4,400		2,000		16,500

				MSD Revenue																																																																						500		500						796		721		522		687		2,726

				Petersen																																																																														3,270		3,229		2,567		2,706		11,772

				Organic Revenue																		ERROR:#REF!		ERROR:#REF!																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		&Z&F




Stripe Report Seg.

		Entity		CSWIndustrials

		Currency		USD																																														ERROR:#VALUE!																								CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials						CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings

		Scenario																																												Actual		Actual		Actual		Actual								Actual		Actual		Actual		Actual		Actual						Actual		Actual		Actual		Actual		Actual						Actual		Actual		CurFCST		CurFCST		CurFCST

		Period																																												2017M3		2017M6		2017M9		2017M12								2018M3		2018M6		2018M9		2018M12		2018M12						2019M3		2019M6		2019M9		2019M12		2019M12						2020M3		2020M6		2020M9		2020M12		2020M12

		View																Manual				Manual												Manual												QTD		QTD		QTD		QTD		@						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD



						STRIPE REPORT - Segments, Continuing operations																																0.79																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





										2014												2015												2016												2017														2018														2019														2020

										Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		ck s/b 0				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 F		Q4 F		Full Year

						Industrial Products Segment

		IndustrialProducts		NetSales_withIC				Sales										93,043				34,256		29,902		24,904		29,360		118,422				39,976		36,186		28,498		33,934		138,594				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Organic Growth																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

		IndustrialProducts		OpInc				Unadjusted Op Income										12,593				6,807		4,651		3,008		5,245		19,711				9,696		11,668		3,422		6,289		31,075				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		13.5%				19.9%		15.6%		12.1%		17.9%		16.6%				24.3%		32.2%		12.0%		18.5%		22.4%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Adjusted Op Income		- 0		- 0		- 0		- 0		12,593				6,807		4,651		3,008		5,245		19,711				18,024		8,489		3,422		6,289		36,224				10,793		9,972		4,328		9,610		34,703		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11,007		ERROR:#VALUE!						13,640		ERROR:#VALUE!		8,059		12,653		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		13.5%				19.9%		15.6%		12.1%		17.9%		16.6%				45.1%		23.5%		12.0%		18.5%		26.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Fall Through																										196.1%		61.1%		11.5%		22.8%		81.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

						Coatings, Sealants & Adhesives Segment																																																																																												- 0

		CoatingsSealantsAdhesives		NetSales_withIC				Sales										46,950				12,555		13,539		12,256		13,769		52,119				28,449		27,971		24,301		25,314		106,035																												- 0														- 0														- 0

		CoatingsSealantsAdhesives		OpInc				Unadjusted Op Income										9,360				3,442		2,944		2,642		2,392		11,420				(32,076)		4,938		4,172		(63)		(23,029)		-22253		(21,800)		(22,962)																						- 0														- 0														- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		19.9%				27.4%		21.7%		21.6%		17.4%		21.9%				-112.7%		17.7%		17.2%		-0.2%		-21.7%																																																								- 0

								Adjusted Op Income		- 0		- 0		- 0		- 0		9,360				3,442		2,944		2,642		2,392		11,420				4,011		3,949		2,542		424		10,926																																																								- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		19.9%				27.4%		21.7%		21.6%		17.4%		21.9%				14.1%		14.1%		10.5%		1.7%		10.3%																																																								- 0

								Fall Through																										3.6%		7.0%		-0.8%		-17.0%		-0.9%																																																								- 0

						Specialty Chemicals Segment																																																																																												- 0

		SpecChem_Tot		NetSales_withIC				Sales										137,694				77,004		24,322		23,610		16,921		141,857				24,147		47,742		42,376		42,235		128,051				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Organic Growth																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

		SpecChem_Tot		OpInc				Unadjusted Op Income										25,237				15,293		4,173		4,036		934		24,436				(28,777)		9,899		5,907		3,005		22,110				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		18.3%				19.9%		17.2%		17.1%		5.5%		17.2%				-119.2%		20.7%		13.9%		7.1%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income		- 0		- 0		- 0		- 0		25,237				15,293		4,173		4,036		934		24,436				8,365		5,487		4,785		3,492		18,118				5,402		5,456		5,186		4,050		20,094		ERROR:#REF!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		3,407		ERROR:#VALUE!						4,887		ERROR:#VALUE!		4,574		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		18.3%				19.9%		17.2%		17.1%		5.5%		17.2%				34.6%		11.5%		11.3%		8.3%		14.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Fall Through																										13.1%		5.6%		4.0%		10.1%		45.8%				ERROR:#VALUE!		Nmf		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

						Corporate & Other																																																																																												0

								Unadjusted Op Income		- 0		- 0		- 0		- 0		83				21		(19)		36		(151)		(113)				3		(789)		(3,706)		(2,498)		(6,990)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income		- 0		- 0		- 0		- 0		83				21		(19)		36		(151)		(113)				(8,346)		112		(1,561)		(1,814)		(11,609)				(3,000)		(2,409)		(2,082)		(2,967)		(10,460)		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		(3,052)		ERROR:#VALUE!		ERROR:#VALUE!				(2,622)		ERROR:#VALUE!		(3,212)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

																																																																																																		0

						Consolidated Operating Income																																																																																												0

								Sales										231,713				68,798		68,094		60,871		64,071		261,834				35,996		83,744		70,918		76,259		266,917				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Unadjusted Op Income										37,913				25,563		11,749		9,722		8,420		44,034				12,998		20,778		5,623		6,796		46,195		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				17,744		17,204		9,421		16,071		60,440		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of Sales										16.4%				37.2%		17.3%		16.0%		13.1%		16.8%				36.1%		24.8%		7.9%		8.9%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income										37,913				25,563		11,749		9,722		8,420		44,034				14,032		14,088		6,646		7,967		42,733				13,195		13,019		7,432		10,693		44,337		ERROR:#VALUE!				17,779		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!						15,905		17,204		9,421		16,071		58,601						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of Sales										16.4%				37.2%		17.3%		16.0%		13.1%		16.8%				39.0%		16.8%		9.4%		10.4%		16.0%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Fall Through																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								consol unadj op inc ck s/b 0										- 0				11,420		- 0		- 0		- 0		- 0				(32,076)		- 0		- 0		- 0		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								consol adj op inc ck s/b 0										- 0				11,420		- 0		- 0		- 0		- 0				4,011		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0		ERROR:#VALUE!						- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Corporate & Other (w/o top spend hedge)

								Unadjusted Op Income																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Adjusted Op Income																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Consolidated Op Inc (w/o top opex hedge)

								Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Unadjusted Op Income																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						17,744		17,204		9,421		16,071		60,440						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Adjusted Op Income																																																				17,779		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!						15,905		17,204		9,421		16,071		58,601						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Fall Through																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!













						Deacon																																								900		900		- 0		- 0		1,800

						AC LeakFreeze																																								1,500		900		200		- 0		2,600



						Spec Chem Organic Revenue																																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





						Greco Revenue																																								- 0		- 0		- 0		1,221		1,221						4,700		5,400		4,400		2,000		16,500						- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		- 0		- 0

						MSD Revenue																																								- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		500		500						796		721		522		687		2,726

						Petersen Revenue																																																																																		3,270		3,229		2,567		2,706		11,772

						Industrial Products Organic Revenue																																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





						Hedge Net Sales																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		IP

						Hedge Op Income																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		IP



						SMOKEGUARD																																																																																						1,263		1,340		2,602



						Segment Adjustments NS

						SMOKEGUARD NO SEGMENT																																																																																						1,263		1,340		2,602



																																																																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																										1366		1651		1758		4775

																																																																																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!









&D &T		&Z&F




Rainbow 2Q

		Q2		QUARTER -TO-DATE																		Continuing operations

		Growth $										D&A		Depr		Amort		Total		GAAP Income Stmt

		Consolidated		Volume		Price		Inorganic		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		2Q 2018		2Q 2019		2Q 2020

		2Q 2018		ERROR:#VALUE!		- 0		5.4

Fang Wang: Greco		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!		- 0		- 0		ERROR:#VALUE!		Total 2Q 2018		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!		- 0		3.9

Gregg Branning: Petersen & MSD
		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		Indust				Specialty		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2018		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2019		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Op Inc		ERROR:#VALUE!		17.2		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		Adjusted 2018								COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2020		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Taxes		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36.2		CAPEX - Q2		2018		2019		2020		Eff Rate		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Maint		2.1		1.3		2.3		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Growth		- 0		- 0		- 0		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7.9		Consol		2.1		1.3		2.3		EPS - Diluted		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EPS Diluted		$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Adjusted Income Stmt

		Quarterly		Adjusted 2019								SG&A % Q2		2018		2019		2020		Consol		2Q 2018		2Q 2019		2Q 2020

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		R&D % Q2		2018		2019		2020		Gross Profit		ERROR:#VALUE!		42.2		ERROR:#VALUE!

		Gross Profit		40.0		42.2		34.2		42.8		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Int Exp Q2		2018		2019		2020		SG&A		25.0		25.0		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		12.0		12.4		7.0		13.0		Eff Tax Rate		2018		2019		2020		Op Inc		ERROR:#VALUE!		17.2		ERROR:#VALUE!

		EPS Diluted		$   0.76		$   0.79		$   0.46		$   0.75		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		2020 A/F								Debt to EBITDA		2018		2019		2020		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		2020F FY								Taxes		5.2		4.4		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Capex		D&A		SG&A		Int Exp		Eff Rate		ERROR:#VALUE!		26.2%		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11.9		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net Income		ERROR:#VALUE!		12.4		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		CAPEX % of Sales		2018		2019		2020		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		1.7%		2.1%		ERROR:#VALUE!		EPS - Diluted		ERROR:#VALUE!		$   0.79		ERROR:#VALUE!

		EPS Diluted		$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		




Rainbow YTD

		Q2		YEAR -TO-DATE																		Continuing operations

		YTD Growth $										D&A		Depr		Amort		Total		YTD GAAP Income Stmt

		Consolidated		Volume		Price		Inorganic		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		2Q 2018		2Q 2019		2Q 2020

		2Q 2018		ERROR:#VALUE!		- 0		10.1

Sandra Schneider: Greco		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!		- 0		- 0		ERROR:#VALUE!		Total 2Q 2018		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!		- 0		8.0

Fang Wang: Petersen & MSD		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		Indust				Specialty		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2018		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2019		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Op Inc		ERROR:#VALUE!		34.9		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		Adjusted 2018								COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2020		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Taxes		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36.2		CAPEX - Q2		2018		2019		2020		Eff Rate		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Maint		3.8		2.7		5.0		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Growth		- 0		- 0		- 0		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7.9		Consol		3.8		2.7		5.0		EPS - Diluted		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EPS Diluted		$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		YTD Adjusted Income Stmt

		Quarterly		Adjusted 2019								SG&A % Q2		2018		2019		2020		Consol		2Q 2018		2Q 2019		2Q 2020

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		R&D % Q2		2018		2019		2020		Gross Profit		ERROR:#VALUE!		82.30		ERROR:#VALUE!

		Gross Profit		40.0		42.2		34.2		42.8		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Int Exp Q2		2018		2019		2020		SG&A		ERROR:#VALUE!		49.1		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		12.0		12.4		7.0		13.0		Eff Tax Rate		2018		2019		2020		Op Inc		ERROR:#VALUE!		33.10		ERROR:#VALUE!

		EPS Diluted		$   0.76		$   0.79		$   0.46		$   0.75		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		2020 A/F								Debt to EBITDA		2018		2019		2020		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		2020F FY								Taxes		ERROR:#VALUE!		8.7		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Capex		D&A		SG&A		Int Exp		Eff Rate		ERROR:#VALUE!		26.2%		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11.9		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net Income		ERROR:#VALUE!		24.5		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										EPS - Diluted		ERROR:#VALUE!		$   1.55		ERROR:#VALUE!

		EPS Diluted		$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		




Leverage Ratio

		CSWI Industrials, Inc.

		SECTION 7.02 - Leverage Ratio

		(a)		Funded Debt										Explanation

				(i)		all obligations for borrowed money (including, without limitation, all borrowings in connection with any real estate of the Company and its Subsidiaries)				11,179				CMLTD + Long-Term Debt

				(ii)		all obligations evidenced by bonds, debentures, notes or similar instruments				- 0

				(iii)		all obligations upon which interest charges are customarily paid prior to a breach or default of such obligations				- 0

				(iv)		all obligations under conditional sale or other title retention agreements relating to property acquired				- 0

				(v)		all obligations in respect of the deferred purchase price of property or services (excluding current accounts payable incurred in the ordinary course of business)				- 0

				(vi)		all Indebtedness of others secured by (or for which the holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on property owned or acquired by such Person, whether or not the Indebtedness secured thereby has been assumed (provided that the amount of such Indebtedness included in "Funded Debt", to the extent such Indebtedness was not otherwise assumed, shall not exceed the fair market value of the property of such Person secured by such Lien)				- 0

				(vii)		all Guarantees				- 0				  

				(viii)		all Capital Lease Obligations				- 0

				(ix)		Earn-outs permitted to exist under the terms of the Agreement				- 0				 

				(x)		Total				11,179



		(b)		EBITDA (from Schedule 1)						ERROR:#VALUE!



		(C)		Actual Leverage Ratio: Line 8(a)(x) ÷ Line 8(b))						ERROR:#VALUE!		to 1.00

		(d)		Maximum Leverage Ratio for the applicable measuring period not greater than 3.00 to 1.00 (1)						Yes		No

				[1] Provided, that for any period of six consecutive fiscal quarters commencing on the first day of the fiscal quarter during which the Company or any of its Subsidiaries consummates any acquisition permitted pursuant to the terms of Sections 6.04(l) and (m) and ending on the last day of the sixth fiscal quarter following such date, the maximum permitted Total Leverage shall be increased to 3.75 to 1.00





Fixed Charges

		CSWI Industrials, Inc.

		SECTION 7.01 - Fixed Charge Coverage

		(a)		Cash Flow for the applicable measuring period set forth in Section 7.01										Explanation

				(i)		EBITDA				ERROR:#VALUE!										1Q19		2Q19		3Q19		4Q19		FY19		1Q20		2Q20		3Q20		4Q20

				(ii)		Non-Financed Capital Expenditures				9,310				TTM CapExp in normal course of business (no acquisitions)				Capex

Fang Wang: From SOCF - CapEx		1,521

Fang Wang: Include 32 for Strathmore		1,255

Fang Wang: Include 34 for Strahtmore		1,990		2,749		7,515		2,226		2,345		- 0		- 0

				(iii)		any provision for (or less any benefit from) income or franchise Taxes payable in cash included in determining Consolidated Net Income				ERROR:#VALUE!				TTM

				(iv)		all cash dividends and other cash distributions made by the Company on account of Equity Interests (including Restricted Payments made pursuant to Sections 6.08(c), 6.08(l) and 6.08(m))				4,081				TTM: Q1FY20 dividend payment				Dividends		- 0		- 0		- 0		- 0		- 0		2,028		2,053		- 0		- 0

				(v)		Restricted Payments made pursuant to Section 6.08(j)				- 0				Proceeds from material asset sales

				(vi)		(vi) Cash Flow: (7(a)(i) – 7(a)(ii) – 7(a)(iii) – 7(a)(iv)-7(a)(v))				ERROR:#VALUE!



		(b)		Fixed Charges for the applicable measuring period set forth in Section 7.01														Interest pmts												 		 		 		 

				(i)		Cash interest paid, including cash payments in the nature of interest under Capital Lease Obligations				1,379				TTM: See right				Corp		196.4		174.8		223.1		125.7

Fang Wang: 1) $35,085 interest
2) $90,600 unutilized fee		720.0		309.7

Fang Wang: 1) $87,579 unutilized fee
2) $222,145 interest		149.2

Fang Wang: 1) $93,596 unutilized fee
2) $55,570 interest		

Fang Wang: From SOCF - CapEx		

Fang Wang: Include 32 for Strathmore																- 0

				(ii)		(ii) Aggregate amount of regularly scheduled payments of principal of Indebtedness paid or payable 				561				TTM: Whitmore Real Estate loan				RectorSeal		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				(iii)		Total Fixed Charges (sum of (i) and (ii))				1,940								Whitmore - Real Estate		119.9		122.1		131.1		127.2		500.3		129.1		125.2		- 0		- 0

																		Whitmore - Strathmore		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		(C)		Actual Fixed Charge Coverage: 7(a)(vi) ÷ 7(b)(iii)						ERROR:#VALUE!		to 1.00						Whitmore - Swaps		29.5		23.8		17.9		10.6		81.8		11.7		18.4		- 0		- 0

																				345.8		320.7		372.1		263.5		1,302.1		450.5		292.8		- 0		- 0

		(d)		Minimum Fixed Charge Coverage for the applicable measuring period not less than 1.25 to 1.00						Yes		No





EBITDA

		CSWI Industrials, Inc.

		Condensed Consolidated Results

		EBITDA (as defined in Section 1.01 Defined Terms)



		Entity		CSWIndustrials				StrathmoreHoldings

		Currency		USD

		Scenario		Actual

		Time		2020M6

		View		Trailing12MonthTotal

								  

								 																				FIN 18 Rate:		26.00%		 		 

								Q2 FY'20										1Q19		2Q19		3Q19		4Q19		FY19		1Q20		2Q20		3Q20		4Q20

														Net Income adj				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		NetSales						ERROR:#VALUE!

		COGS_withIC						ERROR:#VALUE!

		Gross Margin						ERROR:#VALUE!						Corp transaction fees

Fang Wang: PCO GL#6610				11.0		12.7		101.6		(50.8)				- 0

Fang Wang: All transaction costs have been rebilled to sites since Q4FY19
		- 0

		GrossProfit		Check				ERROR:#VALUE!



		OpEx						ERROR:#VALUE!

		Impairment						ERROR:#VALUE!						Restructure & Realignment

		Total expenses						ERROR:#VALUE!						Strathmore				- 0		- 0		- 0		- 0				- 0		- 0

		OpEx		Check		 		ERROR:#VALUE!						Whitmore				- 0		- 0		- 0		- 0				- 0		- 0

														Balco 				- 0		- 0		- 0		- 0				- 0		- 0

		Operating Income						ERROR:#VALUE!						 

		OpInc		Check				ERROR:#VALUE!

																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		NonOpIntNet						ERROR:#VALUE!

		NonOpOther						ERROR:#VALUE!						Compensation

		Income before income taxes						ERROR:#VALUE!						Stock

Fang Wang: From SOCF - SBC line		

Fang Wang: PCO GL#6610														

Fang Wang: All transaction costs have been rebilled to sites since Q4FY19
		929.0		865.0		1,099.2		1,051.8				1,213.0		1,221.0

		IncTaxExp						ERROR:#VALUE!						Exec Comp Cash				- 0		- 0		- 0		- 0				- 0

		Income from continuing operations						ERROR:#VALUE!						Exec Comp Stk				- 0		- 0		- 0		- 0				- 0

		9050000		Discop before tax				ERROR:#VALUE!										929.0		865.0		1,099.2		1,051.8		- 0		1,213.0		1,221.0		- 0		- 0

		9051000		Discop tax				ERROR:#VALUE!

		DiscopsNet		Discop, net				ERROR:#VALUE!

		Net Income						ERROR:#VALUE!

		Adjustments						- 0

		(2)(a) Net income						ERROR:#VALUE!

		NetInc		Check				ERROR:#VALUE!

														Other Spin-off (i.e. Weaver)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Add:

		(b) Income or Franchise Taxes						ERROR:#VALUE!						Debt Amortization

		(c) Interest, net (1)						ERROR:#VALUE!						Whitmore				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		(d) Depreciation and amortization - Cost of Sales		MfgDepr				ERROR:#VALUE!		STR added				Corp				56.6		56.6		56.0		55.4		- 0		56.6		56.6		56.0		56.0

		(d) Depreciation and amortization - Operating expenses		OpExDepr				ERROR:#VALUE!		STR added								56.6		56.6		56.0		55.4		- 0		56.6		56.6		56.0		56.0

		(e) Management Fees				B		- 0		Applicable only to pre-spin periods

		(f) ESOP Contributions						3,214		Payment made in June 2019

		(g) LIFO Adjustments (2)						(484)		LIFO at 9/30/19 ($5,027) vs 9/30/18 ($5,511)

		(h) Gains on Sales of Assets						ERROR:#VALUE!		Net gain per OneStream - STR added

		(i) Integration/Restruct Expenses - Strathmore/JetLube/Balco				B		- 0				 

		(j) Extraordinary One-Time Non-Cash Losses						7,019		Q2 Pension termination expense

		(k) Non-Cash Expenses/Write-Offs and Impairment Charges (3)								Impairment

		(l) Non-Cash Compensation Expense (inc. Stock Options/Phantom Units) (4)						4,585		Stock comp per above  

		(m) Fees/Expenses -Transaction				B		51				 																 		 		 		 

		(n) Amortization of Debt Issuance Costs & Spinoff Transaction Fees				B		225				 

		(n1) Pro forma - MSD (Feb 2019-Jan 2020)						233		700		Annual, per Covenant Calc for loan documentation)

		(n1) Pro forma - Petersen (Apr 2019-Mar 2020)						763		1,525		Annual, per Covenant Calc for loan documentation)

								 

		Less:

		(o) Gains on Sale of Assets						ERROR:#VALUE!		only acct 7050000, b/c other gain/loss accts are in Item h.  STR added

		(p) Extraordinary Non-Cash Gains (5)						- 0				 

		(q) EBITDA Before Adjustments				A		ERROR:#VALUE!



		Sum of (2)(e), (i), (m), (n)								275		C = S Bs

		(2)(q) EBITDA, excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		D = A - C

		20% of (2)(q), excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		E = D x 20%

		10% of (2)(q), excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		F = D x 10%



		(3)(a) Foreign Subsidiary EBITDA > 20% of (2)(q) excluding sum of (2)(e), (i), (m), (n)						ERROR:#VALUE!		IF G < E, THEN $0, ELSE G - E

		(3)(b) Sum of (2)(e), (i), (m), (n) > 10% of (2)(q) excluding sum of (2)(e), (i), (m), (n)						ERROR:#VALUE!		IF C < F, THEN $0, ELSE C - F

		EBITDA						ERROR:#VALUE!



		Tot_NonUS

		NetInc						ERROR:#VALUE!

		MfgDepr						ERROR:#VALUE!

		OpExDepr						ERROR:#VALUE!

		IncTaxExp						ERROR:#VALUE!

		NonOpIntNet						ERROR:#VALUE!

		Foreign Sub EBITDA						ERROR:#VALUE!		G









To the Right - Gregg & Aron





TT12M

		CSW Industrials, Inc.

		Reconciliation of Operating Income to Adjusted Segment Operating Income

				(in thousands, except percentages)

						Trailing 12 months by quarters

						Q3 A				Q4 A				Q1 A				Q2 A				T12M

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Operating Income				9,421				16,071				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				ERROR:#REF!

				Restructuring & realignment		- 0				- 0				- 0				- 0				$   - 0

				Gain on sale of property & other		- 0				- 0				- 0				(776)				$   (776)

				Asset Impairment

				ERROR:#REF!

				ERROR:#REF!

				Consulting projects

				Pension Lump Sum & Officer Transition Costs		- 0				- 0				- 0				- 0				$   - 0

				Pension Lump Sum & Officer Transition Costs



		Adjusted Operating Income				$   9,421				$   16,071				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		% of revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						- 0		- 0		0.20		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!





GAAP IS Qtr

		CSWI Financial Statement Analysis

		GAAP Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   3,949				ERROR:#VALUE!				ERROR:#VALUE!				3921

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,420				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,093				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,064				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,465				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								37.1%				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				881				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								0.0%				0.0%

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				584				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								14.8%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				186				ERROR:#VALUE!				ERROR:#VALUE!

		Other (inc)/Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				213				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				184				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Pension Termination														$   (7,224)

				Gain on disposal of facility														776

				Bad Debt														(234)

				Stock Base Compensation increase														(250)

				FX														(288)

				Other														ERROR:#VALUE!





		Total																ERROR:#VALUE!











Adj IS Qtr

		CSWI Financial Statement Analysis

		Adjusted Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   3,949				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,420				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,093				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,064				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,465				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								37.1%				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				881				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.3%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				584				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								14.8%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				186				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				213				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				184				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Consensus Revenue				$   97,477												ERROR:#VALUE!

		Consensus EPS				$   0.88												ERROR:#VALUE!



		VCM less Variable Selling				ERROR:#VALUE!				ERROR:#VALUE!												50.0%				ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																								ERROR:#VALUE!

		Actual Fall Through																								ERROR:#VALUE!

				Difference																						ERROR:#VALUE!



		Reasons for Difference:

				Bad Debt																						(234)

				Stock Base Compensation increase																						(250)

				FX																						(288)

				Other																						ERROR:#VALUE!

		Total																								ERROR:#VALUE!







Adj Inc stmt vs budget Qtr

		CSWI Financial Statement Analysis

		Adjusted Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						Actual				Budget				(Decrease)				% chg				Related				Business

		Revenue				ERROR:#VALUE!				$   99,460				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				48,736				ERROR:#VALUE!				ERROR:#VALUE!																										ERROR:#VALUE!		51.0%

		Variable Contribution Margin				ERROR:#VALUE!				50,724				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!																				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				5,980				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				44,744				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				   Gross Margin		ERROR:#VALUE!		ERROR:#DIV/0!		45.0%				ERROR:#VALUE!								0

		Operating Expense				ERROR:#VALUE!				27,882				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				% of sales		ERROR:#VALUE!				28.0%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				16,862				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				17.0%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				595				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Other				ERROR:#VALUE!				(148)				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				16,415				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				4,268				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   12,147				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   0.82				ERROR:#VALUE!				ERROR:#VALUE!

				Diluded Shares						15,894



		VCM less Variable Selling								48.0%



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!														-4326		ERROR:#VALUE!		ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																												2787.5

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Lower interest expense on reduced base debt														$   296

				FX														(185)

				Budget contingency														1,578

				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!







GAAP IS YTD

		CSWI Financial Statement Analysis

		GAAP Year To Date Sept 30, 2019

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   8,016				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				4,282				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,734				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(0)				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,735				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								46.6%				ERROR:#VALUE!				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,775				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.1%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,960				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								24.5%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				383				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,577				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				410				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   1,167				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   0.08				ERROR:#VALUE!



		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																ERROR:#VALUE!		ERROR:#VALUE!

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Pension Termination														$   (7,224)

				Prior year 1x adjustments (primarily gain on sale)														(1,839)

				Gain on disposal of facilities in current year														776

				Stock Base Compensation increase														(506)





				Bad Debt														(204)

				FX														(714)













				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!







Adj IS YTD

		CSWI Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   8,016				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				4,282				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,734				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(0)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,735				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								46.6%				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,775				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.1%				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,960				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								24.5%				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				383				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,577				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				410				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   1,167				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   0.08				ERROR:#VALUE!				ERROR:#VALUE!



		Consensus Revenue				$   198,267												ERROR:#VALUE!

		Consensus EPS				$   1.86												ERROR:#VALUE!

		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																		ERROR:#VALUE!

				Difference														ERROR:#VALUE!																		-8287



		Reasons for Difference:																																		ERROR:#VALUE!

				Stock Base Compensation increase														$   (506)

				Bonus and ESOP CY

				Professional Services (M&A, IT, HR)



				Bad debt

				FX														(714)









				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!









Adj Inc stmt vs budget YTD

		CSWI Financial Statement Analysis

		Adjusted YTD Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						Actual				Budget				(Decrease)				% chg				Related				Business

		Revenue				ERROR:#VALUE!				$   199,393				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				99,455				ERROR:#VALUE!				ERROR:#VALUE!																										ERROR:#VALUE!		50.1%

		Variable Contribution Margin				ERROR:#VALUE!				99,938				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!																				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				9,970				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				89,968				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				   Gross Margin		ERROR:#VALUE!				45.1%				ERROR:#VALUE!								0

		Operating Expense				ERROR:#VALUE!				56,203				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				% of sales		ERROR:#VALUE!				28.2%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				33,765				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				16.9%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				1,159				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Other				ERROR:#VALUE!				(294)				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!		- 0		32,900				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				8,554				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   24,346				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   1.64				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted Shares						15,812								0.0%



		VCM less Variable Selling								47.1%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!																		-4326		ERROR:#VALUE!		ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:

				Mix										ERROR:#VALUE!

				Budget contingency										3,156

				FX										(714)



















				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!

























Inc Stmt Full Yr vs bud

		CSWI Financial Statement Analysis

		Adjusted Full Year vs Budget

		(Amts in thosands of $, except share data)



						Fiscal 2020								Increase /

						Forecast				Budget				(Decrease)				% change

		Revenue				ERROR:#VALUE!				$   382,173				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				192,015				ERROR:#VALUE!				ERROR:#VALUE!																		ERROR:#VALUE!				50.2%

		Fixed Costs				ERROR:#VALUE!				19,109				ERROR:#VALUE!				ERROR:#VALUE!																						ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				172,906				ERROR:#VALUE!				ERROR:#VALUE!																						ERROR:#VALUE!

		G&A				48,959				35,508				13,451				37.9%

		Selling				47,039				40,485				6,554				16.2%

		R&D				4,522				5,688				(1,166)				-20.5%

		Impairment				- 0				710				(710)				-100.0%

		Operating Expense				ERROR:#VALUE!				111,806				ERROR:#VALUE!				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				61,100				ERROR:#VALUE!				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				2,232				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				(595)				ERROR:#VALUE!				ERROR:#VALUE!								-553

				Income before taxes		ERROR:#VALUE!				59,463				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				15,460				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   44,003				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   2.97				ERROR:#VALUE!				ERROR:#VALUE!



		VCM less Variable Selling								47.2%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:

				Mix

				Pension Termination										$   (7,224)

				Greco inefficiencies on project completion										$   (1,445)

				Budget contingency										3,156

				Professional Services (M&A, IT, HR)										- 0

				Stock Base Compensation increase										(506)



				FX										(714)

				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!







Adj Inc Stmt Full Yr vs budget

		CSWI Financial Statement Analysis

		Adjusted Full Year vs Budget

		(Amts in thosands of $, except share data)



						Fiscal 2020								Increase /

						Forecast				Budget				(Decrease)				% change

		Revenue				ERROR:#VALUE!				$   382,173				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				192,015				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Costs				ERROR:#VALUE!				19,109				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				172,906				ERROR:#VALUE!				ERROR:#VALUE!

		G&A				48,959				35,508				13,451				37.9%

		Selling				47,039				40,485				6,554				16.2%

		R&D				4,522				5,688				(1,166)				-20.5%

		Impairment				- 0				710				(710)				-100.0%

		Operating Expense				ERROR:#VALUE!				111,806				ERROR:#VALUE!				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				61,100				ERROR:#VALUE!				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				2,232				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				(595)				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				59,463				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				15,460				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   44,003				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   2.97				ERROR:#VALUE!				ERROR:#VALUE!

		Street Consensus				$   3.15

		VCM less Variable Selling								47.2%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:











				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!







MSD Inc stmt vs budget Qtr

		MSD Financial Statement Analysis

		Adjusted Q2 Fiscal 2020



		(Amts in thousands of $, except % and share data)



						Quarter Ended Sept 30,								Increase /

						Actual				Budget				(Decrease)				% chg

		Revenue				$   721				$   704				$   17				2.4%						$   796		2.4%		- 0								$   1,517

		COGS				286				328				(42)				-12.8%						321												$   607

		Fixed Costs																ERROR:#DIV/0!																		$   - 0

				Gross Profit		435				376				59				15.7%						476												$   911

				Gross margin		60.3%				53.4%				6.9%										59.7%												$   1

		Operating Expense				130				96				34				35.4%						130												$   260

				% of sales		18.0%				13.6%				4.4%										16.3%												$   0

				Operating Income		305				280				25				8.9%						346												$   651

				% of sales		42.4%				39.8%				2.5%										43.4%												$   1

		Interest Exp				92				92				- 0				0.0%						92												$   184

		Other				- 0				- 0				- 0																						$   - 0

				Income before taxes		213		- 0		188		- 0		25				13.3%						253												$   467

		Taxes				55				49				7				13.3%						66												$   121

				Net Income		$   158				$   139				$   19				13.3%						$   188												$   345

				Diluted EPS		$   0.01				$   0.01				$   0.00				10.5%						$   0.01

				Diluded Shares		15,215				14,838



		VCM less Variable Selling								41.6%



		Expected Fall through 												$   7

		Actual Fall Through												25

				Difference										$   18



		Reasons for Difference:

				Mix 										$   - 0

				Other										18

		Total												$   18



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0













Petersen Inc stmt vs bud Qtr

		Petersen Financial Statement Analysis

		Adjusted Q2 Fiscal 2020



		(Amts in thousands of $, except % and share data)



						Quarter Ended Sept 30,								Increase /

						Actual				Budget				(Decrease)				% chg

		Revenue				$   3,229				$   2,460				$   769				31.3%				100%		100%		31.3%		130.72

		Variable Cost of Good Sold				1,136				957				179				18.7%				35%		39%

		Variable Contribution Margin				2,093				1,503				590				39.3%				65%		61%

		Fixed Costs				629				418				211				50.5%				19%		17%

				Gross Profit		1,464				1,085				379				34.9%				45%		44%

				Gross margin		45.3%				44.1%				1.2%

		Operating Expense				881				1,006				(125)				-12.5%

				% of sales		27.3%				40.9%				-13.6%

				Operating Income		583				79				504				638.4%

						18.1%				3.2%				14.9%																						3,228.91

		Interest Exp				94				128				(34)				-26.7%																		720.96

		Other				- 0				- 0				- 0				

				Income before taxes		489		- 0		(49)		- 0		538				-1098.8%

		Taxes				127				13				115				898.8%

				Net Income		$   362				$   (36)				$   424				-1169.1%

				Diluted EPS		$   0.02				$   (0.00)				$   0.03				-1074.1%

				Diluded Shares		15,215				14,838



		VCM less Variable Selling								33.9%

Aron Kayembe: Aron Kayembe:
Gregg formula: (+E9/E8)-0.05
Aron Changed it based on Petersen Business review				37.2%



		Expected Fall through 												$   261														-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												538

				Difference										$   278



		Reasons for Difference:

				Mix 

				Restructuring costs not budgeted

				Scrap

				Lower Opex 

				General management

				Deferred Income due to change in rev rec										388

				Other										(110)

		Total												$   278



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0















MSD Inc stmt vs budget YTD

		MSD Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thousands of $, except % and share data)



						Year To Date June 30								Increase /				Acquisition				Base

						Actual				Budget				(Decrease)				Related				Business				% chg

		Revenue				$   1,517				$   1,451				$   67								$   67				4.6%		4.6%		- 0

		COGS				607				676				(69)				- 0				(69)				-10.2%

		Fixed Costs																- 0				- 0				ERROR:#DIV/0!

				Gross Profit		911				775				136								136				17.5%

		G&A				34,893				34,893				- 0				- 0								0.0%

		Selling				34,893				34,893				- 0				- 0								0.0%

		R&D				34,893				34,893				- 0				- 0								0.0%

		Impairment				- 0				- 0				- 0				- 0								ERROR:#DIV/0!

		Operating Expense				260				196				(64)								(64)				-32.8%

				Operating Income		651				580				71				- 0				71				12.3%

		Interest Exp				184				184				(0)				- 0				(0)				-0.3%

		Other				- 0				- 0				- 0				- 0				- 0				ERROR:#DIV/0!

				Income before taxes		467				395				72				- 0				72				18.2%																		253

		Taxes				121				103				18												17.9%																		213

				Net Income		$   375				$   292				$   54												18.3%																		466

				Diluted EPS		$   0.02				$   0.02				$   0.01												33.7%

				Diluded Shares		15,205				15,830																0.0%



		VCM less Variable Selling								41.6%



		Expected Fall through 												$   28																-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												72

				Difference										$   44



		Reasons for Difference:

				Mix 										$   - 0

				Scrap

				Hedge

				Lower Opex (open H/C, M&A & Pension)

				Lower interest expense

				Higher Int exp

				Other										44

		Total												$   44



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0





						60.0%				53.4%				6.6%

														$   99.99





Petersen Inc stmt vs bud YTD

		Petersen Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thousands of $, except % and share data)



						Year To Date June 30								Increase /				Acquisition				Base

						Actual				Budget				(Decrease)				Related				Business				% chg

		Revenue				$   6,499				$   5,668				$   831								$   831				14.7%		14.7%		- 0

		COGS				3,675				3,134				(541)				- 0				(541)				-17.3%

		Fixed Costs																- 0				- 0				ERROR:#DIV/0!

				Gross Profit		2,824				2,534				290								290				11.4%

		G&A												- 0				- 0								ERROR:#DIV/0!

		Selling												- 0				- 0								ERROR:#DIV/0!

		R&D												- 0				- 0								ERROR:#DIV/0!

		Impairment												- 0				- 0								ERROR:#DIV/0!

		Operating Expense				1,515				2,251				736								736				32.7%

				Operating Income		1,309				283				1,026				- 0				1,026				362.5%

		Interest Exp				199				256				57				- 0				57				22.3%

		Other				- 0		- 0		- 0				- 0				- 0				- 0				0.0%

				Income before taxes		1,110				27				1,083				- 0				969				4011.1%

		Taxes				289				7				282												4011.1%

				Net Income		$   821				$   20				$   801												4011.1%

				Diluted EPS		$   0.05				$   0.00				$   0.05												4180.1%

				Diluded Shares		15,205				15,830																0.0%



		VCM less Variable Selling								50.3%



		Expected Fall through 												$   418																-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												1,083

				Difference										$   665



		Reasons for Difference:

				Deferred Income due to change in rev rec										$   868





				Lower Opex (open H/C, M&A & Pension)

				Lower interest expense

				Higher Int exp

				Other										(203)

		Total												$   665



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0





						43.5%				44.7%				-1.3%

														$   (81.52)





Debt board book

		CSW Industrials

		Treasury  Analysis

		($ amounts in millions)

		Whitmore term loan		$   11.2



		Revolver		250.0



		Accordion (uncommitted)		50.0



		Total Capacity		311.2



		Sept 30, 2019 Debt 		11.2



		Available Debt Capacity				$   300.0



		Adjusted EBITDA		ERROR:#VALUE!



		Debt to EBITDA		ERROR:#VALUE!



		Covenant		3.00



		Total Capacity per Covenant Calculation		ERROR:#VALUE!



		Sept 30, 2019 Debt 		11.2



		Available Debt Capacity per Covenant Calculation				ERROR:#VALUE!



		Market cap 10-22-19		$   1,019.5

		Net Debt		ERROR:#VALUE!

		Enterprise Value		ERROR:#VALUE!

		CSWI Multiple 10-22-19		ERROR:#VALUE!





















Market Cap

		CSW Industrials

		Market Cap



								Market Cap (1)				LTM Revenue (2)				LTM Adjusted Operating Income (2)				LTM Adjusted Operating Income Margin (2)













Qtrly Waterfall



						Base		End		Down		Up		Start

				 

				Q2 Fiscal '19 Net Sales										ERROR:#VALUE!

				Inorganic Growth		ERROR:#VALUE!						3.9

				Organic Growth		ERROR:#VALUE!						ERROR:#VALUE!

				Q2 Fiscal '20 Net Sales				ERROR:#VALUE!





						Base		End		Down		Up		Start

				 

				 Operating Income										0.0

				Full Year Corp Expenses		0.0				0

				Elim Pension Gain		0.0				0

				Total Rewards Program (1)		0.0				0

				RectorSeal COGS Increase (2)		0.0				0

				Acquisition Related (3)		0.0				0

				Whitmore Jet-Lube Integ.		0.0						0

				Corporate One Time (5)		0.0						0

				Strathmore Improvement (4)		0.0						0

				Inorganic Growth		0.0						0

				Organic growth		0.0						0

				Consolidated Risk Adj. 		0.0				0

				 Operating Income				0.0









																												 



Net Sales Growth Fiscal Q2 19 to Q2 20



Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	0	[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	
Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	[VALUE]
[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	3.9489999999999998	0	[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	


Operating Income Bridge FY17 to FY18

 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	




YTD Waterfall



						Base		End		Down		Up		Start

				 

				YTD Fiscal Q2 '19 Net Sales										ERROR:#VALUE!

				Inorganic Growth		ERROR:#VALUE!						8.0

				Organic Growth		ERROR:#VALUE!						ERROR:#VALUE!

				YTD Fiscal Q2 '20 Net Sales				ERROR:#VALUE!





						Base		End		Down		Up		Start

				 

				 Operating Income										0.0

				Full Year Corp Expenses		0.0				0

				Elim Pension Gain		0.0				0

				Total Rewards Program (1)		0.0				0

				RectorSeal COGS Increase (2)		0.0				0

				Acquisition Related (3)		0.0				0

				Whitmore Jet-Lube Integ.		0.0						0

				Corporate One Time (5)		0.0						0

				Strathmore Improvement (4)		0.0						0

				Inorganic Growth		0.0						0

				Organic growth		0.0						0

				Consolidated Risk Adj. 		0.0				0

				 Operating Income				0.0









																												 



Net Sales Growth YTD Fiscal Q2 19 to Q2 20



YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	0	[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	([VALUE])

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	[VALUE]
[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	8.0159528299999998	0	[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	


Operating Income Bridge FY16 to FY17

 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	




To the right not used this qtr





Acquired businesses

		CSW Industrials												CSW Industrials												CSW Industrials

		Operating Income by Acquisition												Operating Income by Acquisition												Operating Income by Acquisition

		Q3 FY 2017 												Q2 FY 2017 												Q1 FY 2017 



		Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals

		Segment		CSA		SC								Segment		CSA		SC								Segment		CSA		SC

		Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze



		Net Revenues		933,165		212,288		1,145,453						Net Revenues		846,068		892,047		1,738,115						Net Revenues		874,813		1,459,322		2,334,135

		COGS 1		(458,527)		(28,280)		(486,806)						COGS 1		(347,842)		(106,726)		(454,568)						COGS 1		(376,393)		(175,950)		(552,343)

		Gross Profit		474,638		184,008		658,646						Gross Profit		498,226		785,321		1,283,547						Gross Profit		498,420		1,283,372		1,781,792



		Expenses:												Expenses:												Expenses:

		     General & Administrative		2,378		(6,000)		(3,622)						     General & Administrative  2		145,809		(6,000)		139,809						     General & Administrative  2		165,525		(6,000)		159,525

		     Selling & Distribution 		(188,788)		(334,807)		(523,596)						     Selling & Distribution 		(187,256)		(381,844)		(569,101)						     Selling & Distribution 		(212,779)		(426,176)		(638,955)

		     Research & Development		(116)		- 0		(116)						     Research & Development		(116)		- 0		(116)						     Research & Development		(116)		- 0		(116)

		Total Expenses		(186,526)		(340,807)		(527,333)						Total Expenses		(41,564)		(387,844)		(429,408)						Total Expenses		(47,370)		(432,176)		(479,546)



		Operating Income		288,112		(156,799)		131,313						Operating Income		456,662		397,477		854,139						Operating Income		451,051		851,195		1,302,246





		Gross Profit Margin %		50.86%		86.68%		57.50%						Gross Profit Margin %		58.89%		88.04%		73.85%						Gross Profit Margin %		56.97%		87.94%		76.34%

		Operating Income Margin %		30.87%		-73.86%		11.46%						Operating Income Margin %		53.97%		44.56%		49.14%						Operating Income Margin %		51.56%		58.33%		55.79%





		Notes:												Notes:												Notes:

		1. COGS includes Freight Out												1. COGS includes Freight Out												1. COGS includes Freight Out

														2. Includes the QTD recovery of the Deacon contingent consideration (approx $183k)												2. Includes the QTD recovery of the Deacon contingent consideration (approx $209k)

		CSW Industrials												CSW Industrials

		Operating Income by Acquisition												Operating Income by Acquisition

		Nine Months Ended Q3 FY 2017 												Six Months Ended Q2 FY 2017 



		Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals

		Segment		CSA		SC								Segment		CSA		SC

		Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze



		Net Revenues		2,654,045		2,563,657		5,217,702						Net Revenues		1,720,880		2,351,369		4,072,249

		COGS 1		(1,182,761)		(310,956)		(1,493,717)						COGS 1		(724,234)		(282,676)		(1,006,911)

		Gross Profit		1,471,284		2,252,701		3,723,985						Gross Profit		996,646		2,068,693		3,065,339



		Expenses:												Expenses:

		     General & Administrative  2		313,712		(18,000)		295,712						     General & Administrative  2		311,334		(12,000)		299,334

		     Selling & Distribution 		(588,824)		(1,142,828)		(1,731,652)						     Selling & Distribution 		(400,036)		(808,020)		(1,208,056)

		     Research & Development		(348)		- 0		(348)						     Research & Development		(232)		- 0		(232)

		Total Expenses		(275,460)		(1,160,828)		(1,436,288)						Total Expenses		(88,934)		(820,020)		(908,954)



		Operating Income		1,195,825		1,091,873		2,287,698						Operating Income		907,713		1,248,672		2,156,385





		Gross Profit Margin %		55.44%		87.87%		71.37%						Gross Profit Margin %		57.91%		87.98%		75.27%

		Operating Income Margin %		45.06%		42.59%		43.84%						Operating Income Margin %		52.75%		53.10%		52.95%





		Notes:												Notes:

		1. COGS includes Freight Out												1. COGS includes Freight Out

		2. Includes the YTD recovery of the Deacon contingent consideration (approx $392k)												2. Includes the YTD recovery of the Deacon contingent consideration (approx $392k)





image1.png
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Reconciliation of Net Income and EPS to 
Adjusted Net Income and EPS

(unaudited)
(in thousands, except share data)

2019 2018 2019 2018

GAAP Net Income---Continuing Operations  $                   8,818  $                12,424  $                24,163  $                26,430 

Adjusting items, net of tax:
Gain on sale of property & other                         (582)                             -                           (582)                     (1,361)
Pension Termination                       5,377                             -                         5,377                             -   
Discrete Tax Provisions & Other                          411                             -                           (133)                         (557)

Adjusted Net Income---Continuing Operations  $                14,024  $                12,424  $                28,825  $                24,512 

GAAP Diluted income per common share, Continuing operations 0.58$                     0.79$                     1.59$                     1.67$                     

Adjusting items, per diluted common share:
Gain on sale of property & other                       (0.04)                             -                         (0.04)                       (0.08)
Pension Termination                         0.35                             -                           0.35                             -   
Discrete Tax Provisions & Other                         0.03                             -                         (0.01)                       (0.03)

Adjusted earnings per diluted common share 0.92$                     0.79$                     1.90$                     1.56$                     

Quarter Ended September 30, Six Months Ended September 30,


IS

		Scenario		Actual

		Entity		CSWIndustrials

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																		 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD										CSW Industrials, Inc.

		Currency		USD										Income Statement						Three Months Ended September 30,								Six Months Ended September 30,

		PYE		2019M12

		PQE		2020M3																						 

								 										2019				2018				2019				2018

		Account #		Account Description		QTD CY		YTD CY		QTD PY		YTD PY		(in thousands, except per share amounts)

		NetSales_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		COGS_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		GrossProfit		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Impairment		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Impairment expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpInc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpIntNet		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpOther		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				 

		PBT		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		IncTaxExp		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		ContinuedOpsNet		Net Income - Continued Operations		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		9050000		     Discontinued earnings/(loss)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		9051000		     Discontinued operations tax expense(benefit)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		DiscopsNet		     Discontinued operations, net		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income (loss) from discontinued operations, net of tax				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NetInc		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Basic earnings (loss) earnings per common share:

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		R&D costs				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!						Diluted earnings (loss) earnings per common share:

						ERROR:#VALUE!		ERROR:#VALUE!						Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

























INCSTMT

								Unaudited								Unaudited

								Three Months Ended September 30,								Six Months Ended September 30,

		(Amounts in thousands, except per share amounts)				2019				2018				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Impairment expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other (loss) income, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		(Loss) income from discontinued operations, net of tax				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





		Basic earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Diluted earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







SCI

		Scenario		Actual

		Entity		CSWIndustrials

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																								 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD																CSW Industrials, Inc.

		Currency		USD																Income Statement

		PYE		2019M12																						Three Months Ended September 30,								Six Months Ended September 30,

		PQE		2020M3																												 

		PQE+1		2019M3				 						 										2019				2018				2019				2018				2016

		Account #		Account Description		QE CQ		QE PQ		PYE		QE PYQ		QE PYPQ		PYE -1				(in thousands, except per share amounts)

		3050000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		3050500		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Net (loss) income 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!

		CTACalc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Other comprehensive (loss) income:

						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Foreign currency translation adjustments				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,371)						 

																				Cash flow hedging activity, net of taxes of 																										 

		3052000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				$58, $(56), $137 and  $(71), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(15)

																				Pension and other postretirement effects,

		3051000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				net of taxes of $(674), $0, $(673) and $(6), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,981

		AOCI		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Other comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,595

				Check		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!



				 		FY20 Q2		FY20 YTD				FY19 Q2		FY19 YTD

				Currency Translation		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Interest rate swaps		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						CTA				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Defined benefit plans		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



																				Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Deriv				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Pension				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Total beginning												ERROR:#VALUE!

																				Per Bal Sheet												ERROR:#VALUE!

																				Total ending				ERROR:#VALUE!								ERROR:#VALUE!

																				Per Bal Sheet												ERROR:#VALUE!





STMTCOMPINC

						Three Months Ended September 30,								Six Months Ended September 30,

		(Amounts in thousands)				2019				2018				2019				2018

		Net income 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other comprehensive income (loss):

		Foreign currency translation adjustments				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Cash flow hedging activity, net of taxes of $79 and $(16), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension and other postretirement effects, net of taxes of $(1) and $(5), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other comprehensive income (loss) 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Comprehensive income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







BS

		Scenario		Actual

		Entity		CSWIndustrials

		Prior Period		2019M12

		Period		2020M6										CSW Industrials, Inc.

		View 1		YTD										Balance Sheet

		Currency		USD

																		September 30,		 		March 31,

														(in thousands, except per share amounts)				2019				2019

														ASSETS

		Account #		Account Description		CY				PY				Current assets:

		Cash and Cash Equivalents		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		1049000		Current assets- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		ERROR:#VALUE!				ERROR:#VALUE!

		OtherLTAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other assets				ERROR:#VALUE!				ERROR:#VALUE!				 

		1090000		NonCurrent Assets- Discontinued Operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total assets				ERROR:#VALUE!				ERROR:#VALUE!

				Check Assets		ERROR:#VALUE!				ERROR:#VALUE!

														LIABILITIES AND EQUITY

														Current liabilities:

		AP		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrdandOthCurLiab		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!				 

		2090000		Noncurrent liabilities, discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

														Equity:

		3000000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

														Shares authorized – 50,000

														Shares issued – 16,000 and 15,957, respectively

		3010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

														Shares authorized – 10,000

														Shares issued – 0

		APIC		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!				 

		3011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Treasury shares, at cost (866 and 80 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Adoption of ASC 842 = (400,875) +
Dividends Q1 = (2,041,004) +
Dividends Q2 = (2,040,982)
TOTAL = (4,482,861)		 

		AOCI		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!





				Check Liab/Equity		ERROR:#VALUE!				ERROR:#VALUE!				CHECK				ERROR:#VALUE!				ERROR:#VALUE!

				Balance Sheet Check (s/b zero)		ERROR:#VALUE!		rounding, check in Golumn G is $0		ERROR:#VALUE!		rounding, check in Golumn G is $0



		Parenthetical Data

		1011000										Allowance for bad debts						ERROR:#VALUE!				ERROR:#VALUE!

		AccumDepr										Accumulated Depreciation - PP&E						ERROR:#VALUE!				ERROR:#VALUE!

														DO NOT DELETE BELOW, USED IN AC AND BOARD BOOKS

														Amounts in thousands of $

																		30-Sep				31-Mar

																		2019				2019				Change



														Cash and equivalents				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Inventory, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Other current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														PP&E, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Goodwill and intangible assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Other assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Non current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



														Accts payable and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

														Retirement benefits and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				- 0

														   Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







BALSHT





		(Amounts in thousands, except per share amounts)				September 30, 2019				March 31, 2019

		ASSETS

		Current assets:

		Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		Accounts receivable, net of allowance for doubtful accounts of $946 and $591, respectively				ERROR:#VALUE!				ERROR:#VALUE!

		Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		Property, plant and equipment, net of accumulated depreciation of $68,440 and $65,548, respectively				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		Other assets				ERROR:#VALUE!				ERROR:#VALUE!

		Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total assets				ERROR:#VALUE!				ERROR:#VALUE!



		LIABILITIES AND EQUITY

		Current liabilities:

		Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Equity:

		Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		Shares authorized – 50,000

		Shares issued – 16,000 and 16,001, respectively

		Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		Shares authorized and issued – 10,000 and 0, respectively

		Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!

		Treasury shares, at cost (975 and 962 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!

		Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!

		Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!







SE

		(Amounts in thousands)				Common Stock				Treasury Shares				Additional Paid-In Capital				Retained Earnings				Accumulated Other Comprehensive Loss				Total Equity

		Balance at March 31, 2019				$   158				$   (49,964)				$   46,633				$   277,588				$   (10,729)				$   263,686

		Share-based and other executive
  compensation				- 0				- 0				1,213				- 0				- 0				1,213

		Stock activity under stock plans				1				(793)				- 0				- 0				- 0				(792)

		Adoption of ASC 842 Leases				- 0				- 0				- 0				(400)				- 0				(400)

		Net Income				- 0				- 0				- 0				15,204				- 0				15,204

		Dividends				- 0				- 0				- 0				(2,041)				- 0				(2,041)

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				(43)				(43)

		Balance at June 30, 2019				$   159				$   (50,757)				$   47,846				$   290,351				$   (10,772)				$   276,827

		Share-based and other executive
  compensation				- 0				- 0				1,196				- 0				- 0				1,196

		Net Income				- 0				- 0				- 0				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Dividends				- 0				- 0				25				(2,040)				- 0				(2,015)

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at September 30, 2019				$   159				$   (50,757)				$   49,067				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Balance at March 31, 2018				$   158				$   (3,252)				$   42,684				$   233,650				$   (7,475)				$   265,765

		Share-based and other executive
  compensation				- 0				- 0				929				- 0				- 0				929

		Repurchase of common shares				- 0				(7,366)				- 0				- 0				- 0				(7,366)

		Stock activity under stock plans				- 0				(136)				- 0				- 0				- 0				(136)

		Adoption of ASU 2016-16 Intra-entity transfers				- 0				- 0				- 0				(1,232)				- 0				(1,232)

		Adoption of ASC 606 Revenue Recognition				- 0				- 0				- 0				(692)				- 0				(692)

		Net Income				- 0				- 0				- 0				11,675				- 0				11,675

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				(1,335)				(1,335)

		Balance at June 30, 2018				$   158				$   (10,754)				$   43,613				$   243,401				$   (8,810)				$   267,608

		Share-based and other executive
  compensation				- 0				- 0				865				- 0				- 0				865

		Stock activity under stock plans				- 0				(29)				- 0				- 0				- 0				(29)

		Repurchase of common shares				- 0				(23,466)				- 0				- 0				- 0				(23,466)

		Adoption of ASU 2016-16 Intra-entity transfers				- 0				- 0				- 0				- 0				- 0				- 0

		Adoption of ASC 606 Revenue Recognition				- 0				- 0				- 0				- 0				- 0				- 0

		Net Income				- 0				- 0				- 0				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at September 30, 2018				$   158				$   (34,249)				$   44,478				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Reported at 9/30/18				158				(34,249)				44,478				258,557				(8,643)				260,301

		CHECK				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





BS DiscOps

		Scenario		Actual

		Entity		Discop_Strathmore

		Prior Period		2017M12

		Period		2020M6						CSW Industrials, Inc.

		View 1		YTD						Balance Sheet

		Currency		USD

														December 31,		 		March 31,

										(in thousands, except per share amounts)				2019				2017

										ASSETS

		Account #		Account Description		Balance				Current assets:

		Cash and Cash Equivalents		#LOGON		#LOGON				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		#LOGON				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		#LOGON				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				+1 to Dec

		Inventory		#LOGON		#LOGON				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		#LOGON				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!				-1 to Mar

		1049000		Current assets- Discontinued operations		#LOGON				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		#LOGON				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		#LOGON				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		#LOGON				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		#LOGON				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		#LOGON

		OtherLTAssets		#LOGON		#LOGON				Other assets				ERROR:#VALUE!				ERROR:#VALUE!

		1090000		NonCurrent Assets- Discontinued Operations		#LOGON				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		#LOGON				Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



										LIABILITIES AND EQUITY

										Current liabilities:

		AP		#LOGON		#LOGON				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!				+1 to Mar

		AccrdandOthCurLiab		#LOGON		#LOGON				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		#LOGON				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		#LOGON				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		#LOGON				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		#LOGON				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		#LOGON				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2090000		Noncurrent liabilities, discontinued operations		#LOGON				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		#LOGON				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Equity:																						2

		3000000		#LOGON		#LOGON				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

										Shares authorized – 50,000

										Shares issued – 15,969 and 15,846, respectively

		3010000		#LOGON		#LOGON				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

										Shares authorized – 10,000

										Shares issued – 0

		APIC		#LOGON		#LOGON				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!

		3011000		#LOGON		#LOGON				Treasury shares, at cost (52 and 29 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		#LOGON				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 

		AOCI		#LOGON		#LOGON				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		#LOGON				Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		#LOGON				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				Check		ERROR:#VALUE!				CHECK				ERROR:#VALUE!				ERROR:#VALUE!

				Balance Sheet Check (s/b zero)		ERROR:#VALUE!		rounding, check in Golumn G is $0



		Parenthetical Data

		1011000		Allowance for bad debts		#LOGON

		AccumDepr		Accumulated Depreciation - PP&E		#LOGON

				Shares Issues		15,846,198.00



														Dec 31,				March 31,

														2017				2017				Change



										Cash and equivalents				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Inventory, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Other current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										PP&E, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Goodwill and intangible assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Other assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



										Accts payable and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Retirement benefits and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







SCF



						Six Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Cash flows from operating activities:

		Net income				ERROR:#VALUE!				ERROR:#VALUE!

		Less:  (Loss) income from discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments to reconcile net income to net cash provided by operating activities:

		Depreciation				4,162				3,750

		Amortization of intangible and other assets				3,503				3,236

		Provision for inventory reserves				229				700

		Provision for doubtful accounts				547				- 0

		Share-based compensation				2,434				1,794

		Acquisition-related non-cash gain				- 0				- 0

		Net gain on disposals of property, plant and equipment				(744)				(2,539)

		Pension plan termination expense				6,559				- 0

		Net pension benefit 				(198)				(211)

		Impairment of assets				- 0				- 0

		Net deferred taxes				(875)				8,647

		Changes in operating assets and liabilities:

		Accounts receivable, net				(1,101)				1,473

		Inventories				(899)				(5,749)

		Prepaid expenses and other current assets				3,021				(4,163)

		Other assets				20				190

		Accounts payable and other current liabilities				(3,110)				(1,153)

		Retirement benefits payable and other liabilities				(215)				109

		Net cash provided by operating activities, continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Net cash used in operating activities, discontinued operations				(389)				(7,574)

		Net cash provided by operating activities 				ERROR:#VALUE!				ERROR:#VALUE!

		Cash flows from investing activities:

		Capital expenditures				(4,571)				(2,742)

		Proceeds from sale of assets				1,089				3,547

		Cash paid for acquisitions				(11,837)				- 0

		Net cash (used in) provided by investing activities, continuing operations				(15,319)				805

		Net cash provided by investing activities, discontinued operations				- 0				7,151

		Net cash (used in) provided by investing activities				(15,319)				7,956

		Cash flows from financing activities:

		Borrowings on lines of credit				7,500				8,000

		Repayments of lines of credit				(27,781)				(10,281)

		Payments of deferred loan costs								- 0

		Purchase of treasury shares				(793)				(30,997)

		Proceeds from stock option activity				- 0				- 0

		Dividends paid to shareholders				(4,081)				- 0

		Net cash used in financing activities				(25,155)				(33,278)

		Effect of exchange rate changes on cash and equivalents				393				(111)

		Net change in cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		Cash and cash equivalents, beginning of period				ERROR:#VALUE!				11,706

		Cash and cash equivalents, end of period				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				11,213		s/b

		Supplemental non-cash disclosure:

		Cash paid during the year for interest				$   2,118				$   2,623

		Cash paid during the year for income taxes				9,673				9,793

		Pension plan assets contributed by Capital Southwest				- 0				- 0



		Cash Flow CHECK				ERROR:#VALUE!				ERROR:#VALUE!

		Cash CHECK to Bal Sheet				ERROR:#VALUE!				ERROR:#VALUE!



		Operating cash flow per share				ERROR:#VALUE!				ERROR:#VALUE!

























































































PPA Strathmore

		Accounts receivable		$   4,902

		Inventory		8,447

		Property, plant and equipment		3,761

		Intangible assets		37,650		5000

		Other, net		2,941		2700

		Current liabilities		(4,297)

		Net tangible and intangible assets		53,404

		Goodwill		17,395		2700

		Purchase price		$   70,799







PF Strathmore

						Fiscal Years Ended March 31,														Shares

				2018				ERROR:#REF!								2016				2015				2014

		Revenues, net		ERROR:#VALUE!				$   325,025

		Operating income		ERROR:#VALUE!				50,443

		Net income		ERROR:#VALUE!				32,012

		Earnings per share – Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Earnings per share – Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!				ERROR:#REF!				ERROR:#REF!







Cash

		USD

		Actual

		2018M12

		2017M12

		YTD

				3/31/18		3/31/17

		CASH		1001000				Cash concentration acct		Petty cash 		P/R		Other		Limit		Uninsured		Comments

		ParentCo		#LOGON		#LOGON		#LOGON		- 0		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!

		CSWI_Holding		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!

		Capstar		#LOGON		#LOGON		- 0						ERROR:#VALUE!		250,000		ERROR:#VALUE!

		RectorSeal_HOU		#LOGON		#LOGON		- 0		- 0				ERROR:#VALUE!				ERROR:#VALUE!

		SmokeGuard_ID		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!

		SmokeGuard_CA		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Balco		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!		 

		Greco_US		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!

		Greco_Holdings		#LOGON		#LOGON						- 0		ERROR:#VALUE!				ERROR:#VALUE!

		JetLube_HOU		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Manufacturing		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Field_Services		#LOGON		#LOGON		- 0						ERROR:#VALUE!				ERROR:#VALUE!

		Strathmore_Holdings		#LOGON		#LOGON		#LOGON						ERROR:#VALUE!				ERROR:#VALUE!

				- 0				- 0										ERROR:#VALUE!



		RectorSeal_AUS		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		191,925

Sandra Schneider: Sandra Schneider:
A$250,000 limit x .7677		ERROR:#VALUE!		only 1 acct

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		155,220

Sandra Schneider: Sandra Schneider:
C$100,000 limit x 2 accts  x .7761		ERROR:#VALUE!		5 accts.  Need more info.

		JetLube_UK		#LOGON		#LOGON								ERROR:#VALUE!		119,153

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		only 1 acct

		Whitmore_UK		#LOGON		#LOGON								ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Europe		#LOGON		#LOGON								ERROR:#VALUE!		119,153

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		Confirmed all Barclays

		Greco_CAN		#LOGON		#LOGON								ERROR:#VALUE!		77,610

Sandra Schneider: Sandra Schneider:
C$100,000 limit x .7761		

Sandra Schneider: Sandra Schneider:
A$250,000 limit x .7677		

Sandra Schneider: Sandra Schneider:
C$100,000 limit x 2 accts  x .7761		

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		2 accts, USD and CAD, same bank

				- 0										ERROR:#VALUE!				ERROR:#VALUE!



		CSWIndustrials		- 0		ERROR:#VALUE!



		TIME DEPOSITS		1003000

		ParentCo		#LOGON		#LOGON

		CSWI_Holding		#LOGON		#LOGON

		Capstar		#LOGON		#LOGON

		RectorSeal_HOU		#LOGON		#LOGON

		SmokeGuard_ID		#LOGON		#LOGON

		SmokeGuard_CA		#LOGON		#LOGON

		Balco		#LOGON		#LOGON

		Greco_US		#LOGON		#LOGON

		Greco_Holdings		#LOGON		#LOGON

		JetLube_HOU		#LOGON		#LOGON

		Whitmore_Manufacturing		#LOGON		#LOGON

		Whitmore_Field_Services		#LOGON		#LOGON

		Strathmore_Holdings		#LOGON		#LOGON

				- 0		#LOGON

		RectorSeal_AUS		#LOGON		#LOGON

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		- 0		ERROR:#VALUE!		 

		JetLube_UK		#LOGON		#LOGON

		Whitmore_UK		#LOGON		#LOGON

		Whitmore_Europe		#LOGON		#LOGON

		Greco_CAN		#LOGON		#LOGON

				- 0		- 0



		SHORT TERM INVESTMENTS		1002000

		ParentCo		#LOGON		#LOGON

		CSWI_Holding		#LOGON		#LOGON

		Capstar		#LOGON		#LOGON

		RectorSeal_HOU		#LOGON		#LOGON

		SmokeGuard_ID		#LOGON		#LOGON

		SmokeGuard_CA		#LOGON		#LOGON

		Balco		#LOGON		#LOGON

		Greco_US		#LOGON		#LOGON

		Greco_Holdings		#LOGON		#LOGON

		JetLube_HOU		#LOGON		#LOGON

		Whitmore_Manufacturing		#LOGON		#LOGON

		Whitmore_Field_Services		#LOGON		#LOGON

		Strathmore_Holdings		#LOGON		#LOGON

				- 0		#LOGON

		RectorSeal_AUS		#LOGON		#LOGON

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		- 0		ERROR:#VALUE!		 

		JetLube_UK		#LOGON		#LOGON

		Whitmore_UK		#LOGON		#LOGON

		Whitmore_Europe		#LOGON		#LOGON

		Greco_CAN		#LOGON		#LOGON

				- 0		- 0

		Total Cash and cash equivalents		- 0		ERROR:#VALUE!

		Check		ERROR:#VALUE!		ERROR:#VALUE!



		Footnote Disclosure

		US:		- 0

		Non-US:		- 0





GW

				Industrial Products				Coatings, Sealants and Adhesives				Specialty Chemicals				Total

		Balance at April 1, 2015		$   36,323				$   - 0				$   4,322				$   40,645

		Acquisition of Strathmore		- 0				- 0				17,395				17,395

		Acquisition of Deacon		- 0				- 0				4,105				4,105

		Acquisition of Leak Freeze		- 0				- 0				5,741				5,741

		Currency translation and other		(129)				- 0				- 0				(129)

		Balance at March 31, 2016		36,194				- 0				31,563				67,757

		Acquisition of Greco		13,619				- 0				- 0				13,619

		Currency translation		(513)				- 0				- 0				(513)

		Balance at March 31, 2017		$   49,300				$   - 0				$   31,563				$   80,863



		Currency translation		749				- 0				- 0				749

		 Greoc Purchase price adjustment		152				- 0				- 0				152

		Balance at March 31, 2018		$   50,201				$   - 0				$   31,563				$   81,764





		CHECK														ERROR:#VALUE!

																 













Disco

		Scenario		Actual

		Entity		StrathmoreHoldings		Discop_Strathmore

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																		 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD										CSW Industrials, Inc.

		Currency		USD										Income Statement						Three Months Ended September 30,								Six Months Ended September 30,

		PYE		2019M12

		PQE		2020M3																						 				Tie to Col R

								 										2019				2018				2018				2018

		Account #		Account Description		QTD CY		YTD CY		QTD PY		YTD PY		(in thousands, except per share amounts)

		NetSales		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		COGS_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		GrossProfit		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		6075500		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Impairment expenses				ERROR:#VALUE!				- 0				ERROR:#VALUE!				- 0

		OpInc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpIntNet		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpOther		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				 

		PBT		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		IncTaxExp		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		ContinuedOpsNet		Net Income - Continued Operations		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		9050000		     Discontinued earnings/(loss)		(154)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income (Loss) before taxes- Discontinued Operations				$   (154)				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!

		9051000		     Discontinued operations tax expense(benefit)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes- Discontinued Operations……………………………..				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		DiscopsNet		     Discontinued operations, net		(154)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Loss (income) from discontinued operations, net of tax				(154)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NetInc		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														CHECK				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



														ASSETS

		Account #		Account Description		CY				PY				Current assets:

		Cash and Cash Equivalents		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		ARThirdParty		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		1049000		Current assets- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		ERROR:#VALUE!				ERROR:#VALUE!

		OtherLTAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other assets				ERROR:#VALUE!				ERROR:#VALUE!				 

		1090000		NonCurrent Assets- Discontinued Operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total assets				ERROR:#VALUE!				ERROR:#VALUE!

				Check Assets		ERROR:#VALUE!				ERROR:#VALUE!

														LIABILITIES AND EQUITY

														Current liabilities:

		APThirdParty		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrdandOthCurLiab		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!				 

		2090000		Noncurrent liabilities, discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

														Equity:

		3000000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		3010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		APIC		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!				 

		3011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Treasury shares, at cost (229 and 80 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 

		AOCI		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!







Inv

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Current Period		2020M6

		Prior Period		2019M12

		View 1		YTD

		Currency		USD

																September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1020000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Raw materials and supplies		ERROR:#VALUE!				ERROR:#VALUE!				 

		1021000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Work in process		ERROR:#VALUE!				ERROR:#VALUE!

		1023000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Finished goods		ERROR:#VALUE!				ERROR:#VALUE!		 

		1022000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total inventories		ERROR:#VALUE!				ERROR:#VALUE!

		1025200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: LIFO reserve		ERROR:#VALUE!				ERROR:#VALUE!

		1024000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Obsolescence reserve		ERROR:#VALUE!				ERROR:#VALUE!

		1025300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net		ERROR:#VALUE!				ERROR:#VALUE!

		1025000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1027000		Inv-Other		ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				CHECK to BalSheet		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!



		Threshold		5% of Current Assets

				0		ERROR:#VALUE!				ERROR:#VALUE!

				0		ERROR:#VALUE!				- 0



		Foreign inventory

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!





3.INV

						September 30, 2019		 		March 31, 2019

		Raw materials and supplies				ERROR:#VALUE!				ERROR:#VALUE!

		Work in process				ERROR:#VALUE!				ERROR:#VALUE!

		Finished goods				ERROR:#VALUE!				ERROR:#VALUE!

		Total inventories				ERROR:#VALUE!				ERROR:#VALUE!

		Less: LIFO reserve				ERROR:#VALUE!				ERROR:#VALUE!

		Less: Obsolescence reserve				ERROR:#VALUE!				ERROR:#VALUE!

		Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!







Goodwill

						Sep 2019						Jun 2019						Mar 2019

						Total Business Segments		Chems Seals Adhesives		Allocations		Total Business Segments		Chems Seals Adhesives		Allocations		Total Business Segments		Chems Seals Adhesives		Allocations

		1060000 - Goodwill		CSWIndustrials - CSW Industrials, Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				CSWI_Tot - CSWI & ParentCo		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				Greco_Consolidated - Greco Consolidated		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				Whitmore_LLC - Whitmore LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				SmokeGuard_Consolidated - SmokeGuard Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				RectorSeal_LLC - RectorSeal LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

								ERROR:#VALUE!





Intang

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Cur Period		2020M6

				2017M9

		View 1		YTD

		Currency		USD

		View 2		QTD

		PQE		2019M6																										Continuing Ops								Continuing Ops								Disc Ops

		Prior Period		2019M12																										September 30, 2019								March 31, 2019								March 31, 2017

		Account #		Account Description		CQ				PYE																Wtd Avg Life				Gross Amount				Accumulated Amortization				Gross Amount				Accumulated Amortization				Amount				Amortization

		1070100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Finite-lived intangible assets:				(Years)

		1070200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Patents (a)				11				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Customer lists and amortized trademarks				12				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 		 

		1070400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Non-compete agreements				5				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Other				8				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070600		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!																				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Trade names and trademarks not being amortized (b)								ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				0

		IntangAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!												CHECK								ERROR:#VALUE!								ERROR:#VALUE!				 



		1071100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Amortization expense				 

		1071200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2020				ERROR:#VALUE!				158				185				ERROR:#VALUE!

		1071300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2021				5,171				210				123				5,504

		1071400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2022				4,890				210				- 0				5,100

		1071500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2023				4,034				210				- 0				4,244

		IntangAccumAmort		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2024				3,728				210				- 0				3,938

				Check		ERROR:#VALUE!				ERROR:#VALUE!





		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!









						FY'19 QTD				FY'19 YTD				FY'18 QTD				FY'18 YTD

		5075200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		6075200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		607520A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		607520B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

























































4.INTANG

								September 30, 2019								March 31, 2019

				Wtd Avg Life (Years)				Ending Gross Amount				Accumulated Amortization				Ending Gross Amount				Accumulated Amortization

		Finite-lived intangible assets:

		Patents		P11Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Customer lists and amortized trademarks		P12Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Non-compete agreements		P5Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other		P10Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

								ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Trade names and trademarks not being amortized:						ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				$   - 0



								Petersen-customer list ($3.15M for 15 years)				Petersen-backlog ($370K for 1.5 years)

		'2020		ERROR:#VALUE!				105				123				ERROR:#VALUE!

		'2021		5,171				210				123				5,504

		'2022		4,890				210								5,100

		'2023		4,034				210								4,244

		2024		3,728				210								3,938

																- 0







AR

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Current Period		2020M6

		Prior Period		2019M12

		View 1		YTD

		Currency		USD

																		September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Trade accounts receivable				ERROR:#VALUE!				ERROR:#VALUE!

		1010010		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other receivables				ERROR:#VALUE!				ERROR:#VALUE!

		NonTradeReceivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		1011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Allowance for doubtful accounts				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Receivables, net				ERROR:#VALUE!				ERROR:#VALUE!

				 		ERROR:#VALUE!				ERROR:#VALUE!

														CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		Threshold		5% of Current Assets		946.00				ERROR:#VALUE!







OthCurAssets

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Cur Period		2020M6

		View 1		YTD

		Currency		USD

		Pr Period		2017M12



														March 31,		 		March 31,

		Account #		Account Description		Balance								2019				2019

		Prepaid		#LOGON		#LOGON				Prepaid expenses				ERROR:#VALUE!				ERROR:#VALUE!

		1040000		#LOGON		#LOGON				Current derivative asset				ERROR:#VALUE!				ERROR:#VALUE!

		1041000		#LOGON		#LOGON				Income tax receivable				ERROR:#VALUE!				ERROR:#VALUE!

		1042000		#LOGON		#LOGON				Other current assets				- 0				ERROR:#VALUE!

		1013000		#LOGON		#LOGON				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		prepaid expenses and other current assets		#LOGON		#LOGON

				Check		ERROR:#VALUE!

										CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		Threshold		5% of Current Assets

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!



		Foreign inventory

		Inventory		#LOGON		#LOGON

						ERROR:#VALUE!





PPE

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Cur Period		2020M6

		View 1		YTD

		Currency		USD

		PY Period		2019M12



																		September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1050000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Land and improvements				ERROR:#VALUE!				ERROR:#VALUE!

		1050100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Buildings and improvements				ERROR:#VALUE!				ERROR:#VALUE!

		1050200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Plant, office and laboratory equipment				ERROR:#VALUE!				ERROR:#VALUE!

		1050300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Construction in progress				ERROR:#VALUE!				ERROR:#VALUE!

		1050400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Gross property, plant and equipment				ERROR:#VALUE!				ERROR:#VALUE!

		1050600		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Accumulated depreciation				ERROR:#VALUE!				ERROR:#VALUE!

		1050700		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		1050800		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1050500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1050900		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		AccumDepr		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!

						QTD CY				YTD CY								QTD PY				YTD PY

		5075000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6075000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500C		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



				COS		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				OpEx		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!





		5074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		5074100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		5074200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607410A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607410B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!





OthAssets

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		View 1		YTD

		Currency		USD										March 31

																 

		Account #		Account Description		Balance								2019				2019				 		 

		1080000		#LOGON		#LOGON				Property held for investment				ERROR:#VALUE!				$   9,208

		1080001		#LOGON		#LOGON				Deferred income taxes				ERROR:#VALUE!				- 0

		1080002		#LOGON		#LOGON				Retirement assets in excess of benefit obligations				ERROR:#VALUE!				2,954

		1081000		#LOGON		#LOGON				Other				ERROR:#VALUE!				3,849		2871		LT Tax Receivable				+22 to 2017

Sandra Schneider: Sandra Schneider:
21 for JLH invstmt/equity OOB
+1 rounding

		1082000		#LOGON		#LOGON				Other assets				ERROR:#VALUE!				$   16,011

		1083000		#LOGON		#LOGON

		1083900		#LOGON		#LOGON

		1084000		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		1084500		#LOGON		#LOGON

		1085000		#LOGON		#LOGON

		1086000		#LOGON		#LOGON

		1084200		#LOGON		#LOGON

		OtherLTAssets		#LOGON		#LOGON

				Check		ERROR:#VALUE!				 

		Threshold		5% of Total Assets

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!





AccLiabs

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		Period PY		2017M12

		View 1		YTD

		Currency		USD												March 31

																		 

		Account #		Account Description		CY		PY								2019				2019

		AccrComp		#LOGON		#LOGON		#LOGON				Compensation and related benefits				ERROR:#VALUE!				ERROR:#VALUE!

		AccrMktg		#LOGON		#LOGON		#LOGON				Income taxes payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrNonIncTax		#LOGON		#LOGON		#LOGON				Rebates and marketing agreements				ERROR:#VALUE!				ERROR:#VALUE!

		2001100		#LOGON		#LOGON		#LOGON				Non-income taxes				ERROR:#VALUE!				ERROR:#VALUE!

		2040000		#LOGON		#LOGON		#LOGON				Other accrued expenses				2

Carriea Flowers: Carriea Flowers:
adjusted by $2
 to agree total to BS				2		+2 Mar 2017

		2041000		#LOGON		#LOGON		#LOGON				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2042000		#LOGON		#LOGON		#LOGON

		2043000		#LOGON		#LOGON		#LOGON

		2044000		#LOGON		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		2045000		#LOGON		#LOGON		#LOGON

		2046000		#LOGON		#LOGON		#LOGON

		2047000		#LOGON		#LOGON		#LOGON

		2048000		#LOGON		#LOGON		#LOGON

		2049000		#LOGON		#LOGON		#LOGON

		OS_IC_Balance_AR_AP		#LOGON		#LOGON		#LOGON				Other accrued expenses:				- 0				- 0

		AccrdandOthCurLiab		#LOGON		#LOGON		#LOGON

				Check		ERROR:#VALUE!		ERROR:#VALUE!

		Threshold		5% of Current Liabs

				2019		ERROR:#VALUE!		 

				2019		ERROR:#VALUE!		 

		2010400		#LOGON		#LOGON		#LOGON







LTLiabs

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		Prior Period		2017M12

		View 1		YTD

		Currency		USD

																		 

		Account #		Account Description		2018		2017								2019				2019

		2070000		#LOGON		#LOGON		#LOGON				Contingent consideration				$   - 0				$   6,390

		2071000		#LOGON		#LOGON		#LOGON				Deferred income taxes				ERROR:#VALUE!				ERROR:#VALUE!				 

		2072000		#LOGON		#LOGON		#LOGON				Other				2,361				ERROR:#VALUE!

		2072001		#LOGON		#LOGON		#LOGON				Other liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2072002		#LOGON		#LOGON		#LOGON

		2073000		#LOGON		#LOGON		#LOGON

		2074000		#LOGON		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		2075000		#LOGON		#LOGON		#LOGON

		2076000		#LOGON		#LOGON		#LOGON

		2077000		#LOGON		#LOGON		#LOGON

		LTLiabOth		#LOGON		#LOGON		- 0

				Check		ERROR:#VALUE!

				Excl Retirement		ERROR:#VALUE!		ERROR:#VALUE!

		Threshold		5% of Total Liabs

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!





6.STKCOMP

						Three Months Ended September 30, 2019												Six Months Ended September 30, 2019

						Stock Options				Restricted Stock				Total				Stock Options				Restricted Stock				Total

		Share-based compensation expense				$   - 0				$   1,196				$   1,196				$   - 0				$   2,409				$   2,409

		Related income tax benefit				- 0				(251)				(251)				- 0				(506)				(506)

		Net share-based compensation expense				$   - 0				$   945				$   945				$   - 0				$   1,903				$   1,903



						Three Months Ended September 30, 2018												Six Months Ended September 30, 2018

						Stock Options				Restricted Stock				Total				Stock Options				Restricted Stock				Total

		Share-based compensation expense				$   3				$   862				$   865				$   19				$   1,775				$   1,794

		Related income tax benefit				- 0				(198)				(198)				(2)				(398)				(400)

		Net share-based compensation expense				$   3				$   664				$   667				$   17				$   1,377				$   1,394



														Six Months Ended September 30, 2019

														Number of Shares				Weighted Average Exercise Price				Remaining Contractual Life (Years)				Aggregate Intrinsic Value (in Millions)

		Outstanding at April 1, 2019:												231,717				$   25.12

		Exercised												- 0				- 0

		Canceled												- 0				- 0

		Outstanding at September 30, 2019												231,717				$   25.12				4.71				$   10.2

		Exercisable at September 30, 2019												225,742				$   25.15				4.71				$   10.2







Debt

				September 30,		 		March 31,

				2019				2019



		Revolving Credit Facility, interest rate of 0.00% and 3.74%, respectively		$   - 0				$   20,000

		Whitmore term loan, interest rate of 4.02% and 4.50%, respectively		11,179				11,459

		Total debt		11,179				31,459

		Less: Current portion		(561)

Fang Wang: The current portion relates to the Whitman term loan. Revolving credit is considered a long-term debt.  				(561)

		Long-term debt		$   10,618				$   30,898



																		 

		CHECK		ERROR:#VALUE!				ERROR:#VALUE!



		Revolver rate: one-month LIBOR +1.25%

		Whitmore rate: one-month LIBOR + 2%











												2.0156%		1-month LIBOR

												1.2500%

												3.2656%		Revolver Loan Rate

												0.7500%

												4.0156%		WM term loan



						Sep 2019

		2060000 - LT Portion of LT Debt		CSWIndustrials - CSW Industrials, Inc.		#LOGON

		2050000 - Current portion of LT Debt		CSWIndustrials - CSW Industrials, Inc.		#LOGON

						ERROR:#VALUE!







Debt2

		Debt payments								CSWI Holdings		Whitmore

		2019				$   561				- 0		561

		2020				561				- 0		561

		2021				561				- 0		561

		2022				561				- 0		561

		2023				12,561				12,000		561

		Thereafter				(3,626)				(12,000)		8,374

		Total				$   11,179								 



		CHECK				- 0





		Op Lease payments								CSWI		RSL		Greco		SG		Whitmore/JL		Balco

		2018				69				- 0		- 0		12,100		- 0		57,137		- 0

		2019				$   2,275				272,273		1,209,364		162,395		366,128		264,612		- 0

		2020				2,106				279,911		1,217,182		155,349		236,237		217,421		- 0

		2021				1,865				285,626		1,060,860		145,320		224,095		149,338		- 0

		2022				876				292,050		350,538		43,203		60,351		129,393		- 0

		2023				384				301,463		- 0		- 0		2,761		79,306		- 0

		Thereafter				3,118				1,118,030		- 0		- 0		- 0		1,999,808		- 0

		Total				$   10,693



		CHECK







7.LTD

								 

						September 30, 2019				March 31, 2019

		Revolving Credit Facility, interest rate of 0.00% and 3.74%, respectively				$   - 0				$   20,000

		Whitmore term loan, interest rate of 4.02% and 4.50%, respectively				11,179				11,459

		Total debt				11,179				31,459

		Less: Current portion				(561)				(561)

		Long-term debt				$   10,618				$   30,898







lease

						Sep 2019

						YTD

		5074500 - Other Mfg - Rent - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074500 - OpEx - Rent - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		7060000 - Other NonOpExp - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		5074600 - Other Mfg - Rent - Additional Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074600 - OpEx - Rent - Additional Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		5074800 - Other Mfg - Rent - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074800 - OpEx - Rent - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

						Sep 2019

		1055000 - ROU Asset		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		2047100 - Lease Liability - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		2087100 - Lease Liability - LongTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON





8.LEASE

				Three Months Ended June 30, 2019				Six Months Ended September 30,

		Components of operating lease expense 

		Fixed Lease Expense (a)		$   889				$   1,793

		Variable lease expense (b)		144				194

		Total operating lease expense  		$   1,033				$   1,987



								September 30, 2019

		Operating Lease Assets and Liabilities 

		ROU assets, net (c)						$   14,331



		Short-term lease liabilities (d)						2,794

		Long-term lease liabilities recorded (d)						12,188

		Total operating lease liabilities						14,982



		(a)  Included in cost of revenues and selling, general and administrative expense, as applicable 

		(b) Includes short-term leases, which are immaterial

		(c) Included in other assets, net

		(d) Included in accrued and other current liabilities and other long-term liabilities, as applicable

		 



		Cash paid for amounts included in the measurement of lease liabilities as of and for the six months ended September 30, 2019:

		Operating cash flows  (a)		1,736

		ROU assets obtained in exchange for lease obligations		643



		Weighted average remaining lease term (in years)		5.29

		Weighted average discount rate (percent)		3.66%



		(a) Included in our condensed consolidated statement of cash flows, operating activities in accounts payable and other current liabilities 







		Maturities of lease liabilities were as follows: 

		Year ending March 31,		Operating Leases

		2020 (excluding the six months ended September 30, 2019)		1,748

		2021		3,370

		2022		2,840

		2023		2,173

		2024		2,024

		Thereafter		5,793

		Total lease liabilities 		17,948

		Less: Imputed interest		(2,966)

		Present value of lease liabilities		14,982





		2020		3,048

		2021		2,733

		2022		1,645

		2023		1,038

		2024		921

		Thereafter		1,010

		Total future minimum lease payments		10,395

































Deriv

		Scenario		Actual

		Entity		CSWIndustrials

		Cur Period		2020M6

		Pr Period		2019M12

		View 1		YTD

		Currency		USD

																		September 30,		 		March 31,

		Account #		Account Description		CQ				PYE								2019				2019



		1041000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current derivative assets				ERROR:#VALUE!				ERROR:#VALUE!

		1085000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Non-current derivative assets				ERROR:#VALUE!				ERROR:#VALUE!

		2044000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current derivative liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Non-current derivative liabilities				ERROR:#VALUE!				ERROR:#VALUE!



																		79%

																		ERROR:#VALUE!				to AOCI FN







10.EPS

						Three Months Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		(Loss) income from discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Weighted average shares:

		Common stock				14,909				15,366				14,909				15,512				<<<CALCULATE

		Participating securities				115				158				115				161				<<<<INPUT

		Denominator for basic earnings per common share				15,024				15,524				15,024				15,673				<<<<INPUT

		Potentially dilutive securities				191				125				181				117

		Denominator for diluted earnings per common share				15,215				15,649				15,205				15,790



		Basic earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Diluted earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!









Fair Value

						Deacon				SureSeal

		Balance at April 1, 2016				$   392				$   5,462

		Change due to accretion				- 0				218

		Change in estimate				(392)				710

		Balance at March 31, 2017				$   - 0				$   6,390

		    Change due to estimate				- 0				110

		    Payment of contingent fee				- 0				(6,500)

		Balance at March 31, 2018				$   - 0				$   - 0





Tax1

								Six Months Ended September 30,								CHECK		To tie

				2019				2018				ERROR:#REF!						2018		2017		2016

		U.S. Federal		$   42,898				$   29,525				$   39,727						30						< Adj by 30k (difference due to topside entry)

		Foreign		5,349				2,635				3,246								1		2

		Income before income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!



		CHECK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!

																		To tie

				Current				Deferred				Total						Current		Deferred		Total



		Fiscal year ended March 31, 2018:

		U.S. Federal		$   9,083				$   1,915				$   10,998						9

		State and local		3,281				398				3,679

		Foreign		1,303				(415)				888						3

		Provision for income taxes		$   13,667				$   1,898				$   15,565				ERROR:#VALUE!



		Fiscal year ended March 31, 2017:

		U.S. Federal		$   8,313				$   3,384				$   11,697

		State and local		1,726				417				2,143

		Foreign		1,201				(681)				520

		Provision for income taxes		$   11,240				$   3,120				$   14,360				ERROR:#VALUE!



		Fiscal year ended March 31, 2016:

		U.S. Federal		$   9,560				$   7,645				$   17,205

		State and local		1,348				(127)				1,221

		Foreign		914				(174)				740								1

		Provision for income taxes		$   11,822				$   7,344				$   19,166				ERROR:#REF!



















































Tax2

								Fiscal Years Ended March 31,										To tie

				2019				2018				ERROR:#REF!						2018		2017		2016

		Computed tax expense at statutory rate		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!		31.50%		35%

		Increase (reduction) in income taxes resulting from:

		Permanent differences		(520)				646				1,373

		FIN 48 liability		269				1,593				1,277

		State and local income taxes, net of federal benefits		1,304				1,529				1,049

		Property, plant and equipment adjustment						- 0				- 0

		Foreign rate differential		(414)				(444)				(642)

		Domestic production activity deduction		(1,238)				(545)				(420)

		Difference in U.S. rate		(1,011)				- 0				(107)

		Fed and State Repatriation Tax, net of FTC		1,891				- 0				- 0

		Other, net		86				325				1,595								-1		-1

		Provision for income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!





		CHECK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!













































Tax3

										 						To tie

								2019				2019				2019		2019

		Deferred tax assets:

		Pension and other employee benefits						$   863				$   3,289

		Accrued compensation						1,693				2,621

		Inventory reserves						837				1,876

		Accrued bonus										- 0

		Net operating loss carryforwards						167				565

		Accrued expenses						106				2

		Deferred compensation

		Executive compensation

		Employee benefits										- 0

		Retirement benefits payable										- 0

		Impairment						10,933				- 0

		Other						883				1,485

		Deferred tax assets						15,482				9,838

		Valuation allowance						(64)				(107)

		Deferred tax assets, net of valuation allowance						15,418				9,731



		Deferred tax liabilities:

		Property, plant and equipment						(4,913)				(6,719)

		Goodwill and intangible assets						(4,465)				(5,313)

		Intangible assets						- 0				- 0

		Deferred gain						(461)				(783)

		Other						(303)				(6)				-19		Adjusted by 19k 

		Deferred tax liabilities						(10,142)				(12,821)

		Net deferred tax (liabilities) assets						$   5,276				$   (3,090)



		CHECK						ERROR:#VALUE!				ERROR:#VALUE!



										 

								2019				2019

		Balance at beginning of year						$   2,025				$   900

		Increases related to prior year tax positions						316				916

		Decreases related to prior year tax positions										- 0

		Increases related to current year tax positions						284				730

		Settlement						(746)				(521)

		Balance at end of year						$   1,879				$   2,025







		FIN 48 liability

























12.PENSION

								Three Months Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018

		Service cost, benefits earned during the period				$   18				$   19				$   35				$   38

		Interest cost on projected benefit obligation				523				528				1,046				1,057

		Expected return on assets				(653)				(663)				(1,307)				(1,327)

		Amortization of net actuarial loss				12				10				25				19

		Pension plan termination				7,019				- 0				7,019				- 0

		Net pension benefit				$   6,919				$   (106)				$   6,818				$   (213)









Pension Term

		(amts in thousands)



				Termination Expense

		Net Pension asset		$   3,374

		Cash Paid at Termination		460

		AOCI balance (unrecognized loss)		3,185

		Termination charge		$   7,019				Gross Expense





				AOCI Gross				AOCI Net, 
per Stmt of Comp Income

		AOCI @3/31/19		$   (11,755)				ERROR:#VALUE!

		FY20 YTD Activities:

		Changes on Cumulative Currency Translation		(384)				(384)

		Changes on Interest Rate Swap		(651)				(514)

		Changes for Pension Plans (Canadian Plan and US Restoration Plan)		19				14

		Changes for Pension Plans (US Qualified Pension Plan Termination)		3,185				2,516

		Total FY20 YTD Activities		2,170				1,632

		AOCI @9/30/19		$   (9,586)				ERROR:#VALUE!









15.OCI

						Three Months Ended September 30,

						2019				2018

		Currency translation adjustments:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments for foreign currency translation				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!

																Tax effect										 

		Interest rate swaps:												21%				21%

		Balance at beginning of period				$   (691)				ERROR:#VALUE!

		Unrealized (losses) gains, net of taxes of $81 and $(11), respectively				(232)				190				62				(51)

		Reclassification of losses included in interest expense, net,
  net of taxes of $(2) and $(5), respectively				15				19				(4)				(5)

		Other Adjustment				- 0				- 0

		Other comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Defined benefit plans:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Amortization of net gains, net of taxes of $1 and $(5),
  respectively (a)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension plan termination, net of taxes of $(669) and $0, respectively				2,516				- 0

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



						ERROR:#VALUE!				ERROR:#VALUE!



						Six Months Ended September 30,

						2019				2018

		Currency translation adjustments:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments for foreign currency translation				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Interest rate swaps:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Unrealized losses, net of taxes of $19 and $23, respectively				(538)				231				143				(61)

		Reclassification of losses included in interest expense, net,
  net of taxes of $(19) and $(61), respectively				24				37				(6)				(10)

		Other Adjustment				- 0				(16)

		Other comprehensive income (loss)				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Defined benefit plans:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Amortization of net gains (losses), net of taxes of $(17) and $9,
  respectively (a)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension plan termination, net of taxes of $(669) and $0, respectively				2,516				- 0

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Tie to SCI				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: CTA				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: Derivatives				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: Pension				ERROR:#VALUE!				ERROR:#VALUE!





Geo

														For the Years Ended March 31,

				2019								2019								2016

		U.S.		$   268,201				82.2%				$   239,657				83.4%				$   205,027				76.8%				2017 and 2016 U.S. excludes revenue from 
Strathmore as this is continued ops only

		Non-U.S. (a)		58,021				17.8%				47,803				16.6%				61,890				23.2%

		Revenues, net		$   326,222				100.0%				$   287,460				100.0%				$   266,917				100.0%



		CHECK		ERROR:#VALUE!								ERROR:#VALUE!								ERROR:#REF!

														As of March 31,

				2019								2019								2016

		U.S.		ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+1 to balance				ERROR:#VALUE!				$   185,472				87.1%				$   180,148				93.3%				Excludes Disc Ops long-lived assets for 2017 and 2016 except GW

		Non-U.S.		ERROR:#VALUE!				ERROR:#VALUE!				27,526				12.9%				12,990				6.7%

		Long-lived assets (a)		ERROR:#VALUE!				100.0%				$   212,998				100.0%				$   193,138				100.0%



		CHECK		ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
Disclosure excludes deferred taxes
								ERROR:#VALUE!

				 								 

		Actual

		2018M12

		YTD																		Tax - Fed				Tax - State				Tax - For				LT Tax Rec				LT I/C Rec				Invtmt Sub				Invtmt Sub

		USD		PPENet				Goodwill				IntangAssetsNet				OtherLTAssets				1080000				1080001				1080002				1081000				1087000				1088000				1089000				DISCLOSURE

		Tot_US		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Tot_NonUS		ERROR:#VALUE!				ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+1 Non-US to balance to BS		

Carriea Flowers: Carriea Flowers:
+1 to balance								ERROR:#VALUE!				ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+21 JLH, -1 rounding
		

Carriea Flowers: Carriea Flowers:
Disclosure excludes deferred taxes
																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		+1 to tie

				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!																																ERROR:#VALUE!

				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				 				 				 				 





Qtrly

										Fiscal Year ended March 31, 2018										CHECK

		Quarter		4th				3rd				2nd				1st

		Revenues, net		ERROR:#VALUE!				$   69.0				$   84.4				$   89.3				ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!				30.2				39.6				41.9				ERROR:#VALUE!

		Income before income taxes		9.9				7.8				14.5				16.0				ERROR:#VALUE!

		Income from continuing operations		10.6				2.6				9.2				10.3				ERROR:#VALUE!

		Loss from discontinued operations, net		ERROR:#VALUE!				(36.7)				(1.8)				(1.8)				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!				(34.0)				7.3				8.5				ERROR:#VALUE!		 

		Basic earnings (loss) per common share (a)(b):

		  Continuing operations		ERROR:#VALUE!				$   0.17				$   0.58				$   0.65

		  Discontinued operations		ERROR:#VALUE!				(2.34)				(0.12)				(0.12)

		Net income (loss)		ERROR:#VALUE!				$   (2.17)				$   0.46				$   0.53



		Diluted earnings (loss) per common share (a)(b):

		  Continuing operations		ERROR:#VALUE!				$   0.17				$   0.57				$   0.65

		  Discontinued operations		ERROR:#VALUE!				(2.34)				(0.11)				(0.12)

		Net income (loss)		ERROR:#VALUE!				$   (2.17)				$   0.46				$   0.53



										Fiscal Year ended March 31, 2017

		Quarter		4th				3rd				2nd				1st

		Revenues, net		$   76.4				$   65.3				$   70.9				$   74.9				ERROR:#VALUE!

		Gross profit		30.5				27.3				34.9				36.2				ERROR:#VALUE!

		Income before income taxes		5.7				5.1				12.5				8.9				ERROR:#VALUE!

		Income from continuing operations		3.3				1.9				7.3				5.3				ERROR:#VALUE!

		Loss from discontinued operations, net		(0.6)				(1.4)				(3.5)				(1.2)				ERROR:#VALUE!

		Net income		2.7				0.4				3.9				4.1				ERROR:#VALUE!

		Basic earnings (loss) per common share (a)(b):

		  Continuing operations		$   0.21				$   0.12				$   0.47				$   0.34

		  Discontinued operations		(0.04)				(0.09)				(0.23)				(0.08)

		Net income (loss)		$   0.17				$   0.03				$   0.24				0.26



		Diluted earnings (loss) per common share (a)(b):

		  Continuing operations		$   0.21				$   0.12				$   0.47				$   0.33

		  Discontinued operations		(0.04)				(0.09)				(0.23)				(0.07)

		Net income (loss)		$   0.17				$   0.03				$   0.24				$   0.26





		Basic EPS: 4Q 18		15.6

		Diluted EPS:  4Q 18		15.6





16.REVREC

																																				Sep 2019												Sep 2018

																																				Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.		Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.

																																NetSales - Revenues, net		QTD		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

																																				ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!

						Three Months Ended September 30, 2019												Six Months Ended September 30, 2019

						Industrial Products				Specialty Chemicals				Total				Industrial Products				Specialty Chemicals				Total



		Build-to-order				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!

		Book-and-ship				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!										-

		Net revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						Three Months Ended June 30, 2018												Six Months Ended September 30, 2018

						Industrial Products				Specialty Chemicals				Total				Industrial Products				Specialty Chemicals				Total

		Build-to-order				$   17,810				$   - 0				$   17,810				$   33,321				$   - 0				$   33,321

		Book-and-ship				36,917				ERROR:#VALUE!				ERROR:#VALUE!				75,266				72,602				147,868

		Net revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   108,587				$   72,602				$   181,189



		CHECK				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

																																				Sep 2019												Sep 2018

																																				Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.		Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.

																																NetSales - Revenues, net		YTD		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

																																				ERROR:#VALUE!												ERROR:#VALUE!





Segments

		Scenario		Actual

		Entity		CSWIndustrials

		Cur Period		2020M6				 

		Pr Period		2019M6

		View 1		YTD

		View 2		QTD																												CHECK		CHECK

		Currency		USD								IndustrialProducts				SpecChem_Tot								Other				Top				to Inc Stmt		X-sum

				2018M6

								QTD - CY				Three Months Ended September 30, 2019

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



								QTD - PY				Three Months Ended September 30, 2018

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		 

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!





								YTD - CY				Six Months Ended September 30, 2019

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		FYI - formulas		OpExDepr				D&A - SG&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

		not checked at Q2		MfgDepr				D&A - COS				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

								D&A				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
FY18
+69k for Depr exp recorded by Balco in Restructuring expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
FY18
+224 Amort DIC on CSWIH
and 758 Depr Exp on Capstar Bryan W/H 758		

Sandra Schneider: Sandra Schneider:
FY18
+69k for Depr exp recorded by Balco in Restructuring expense																ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



								YTD - PY				Six Months Ended September 30, 2018

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

								Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		FYI - formulas		OpExDepr				D&A - SG&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

		not checked at Q2		MfgDepr				D&A - COS				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

								D&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
fy17
+ 218 Amort of DIC				ERROR:#VALUE!		ERROR:#VALUE!



								YTD - PY2				Six Months Ended September, 2017

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								D&A				7,586				6,679				14,265				668				14,933				ERROR:#REF!



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

																																Vs Bal Sheet		Math

								TOTAL ASSETS

								(Amounts in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

								June 30, 2019				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								June 30, 2018				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								March 31, 2017				168,707				157,286				325,993				22,468				348,461				44,210		- 0











												Ind Prod				Sp Chem

				Revenue as % of total segments:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Revenue as % of total segments:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				OpInc as a % of total segments:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				OpInc as a % of total segments:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Op Margin:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Op Margin:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Revenue % change:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				OpIncome % change:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!





17.SEG





		Three Months Ended September 30, 2019

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Three Months Ended September 30, 2018

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Six Months Ended September 30, 2019

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Six Months Ended September 30, 2018

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





Item7A

		Scenario		Actual

		Entity		CSWIndustrials

		Period		2020M6

		Period		2019M6

		View 1		YTD

		View 2		QTD

		Currency		USD

								3 Months ended 6/30,						3 Months ended 6/30,

								2019		2018				2019		2018

				Fx gains (losses)

				7051000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				7052000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Pension benefit (expense)

				7040000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!



				Gains (losses) on non-op assets

				7050000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Other non-op income (expense)

				7054000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Tarriff expense

				5045000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				1080000				ERROR:#VALUE!

				1080001				ERROR:#VALUE!

				1080002				ERROR:#VALUE!

				2072000				ERROR:#VALUE!

				2072001				ERROR:#VALUE!

				2072002				ERROR:#VALUE!





SELECTED FINANCIAL DATA

		 												Fiscal Years ended March 31,

		Amounts in thousands, except per share data)				2018				2017				2016  				2015 				2014  

		RESULTS OF OPERATIONS (a)				(b)				( c)				(d) ( e)				( e)				( e)

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   261,834				$   231,713

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				126,425				112,086

		Operating expenses				ERROR:#VALUE!		ERROR:#REF!		ERROR:#VALUE!				ERROR:#VALUE!				(82,391)				(74,173)

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				44,034				37,913

		Interest (expense) income, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(611)				(131)

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(15,223)				(12,794)

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				29,705				24,732

		Diluted earnings per share continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1.90				1.58



		FINANCIAL CONDITION

		Working capital				ERROR:#VALUE!				ERROR:#VALUE!				123,958				93,774				90,884

		Total assets				ERROR:#VALUE!				ERROR:#VALUE!				348,461				286,521				277,820

		Total debt				ERROR:#VALUE!				ERROR:#VALUE!				89,682				26,704				45,097

		Retirement obligations and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				13,566				30,255				12,233

		Total equity				ERROR:#VALUE!				ERROR:#VALUE!				258,010				204,601				196,186













MD&A

																						ROUNDED, for ER

						Three Months Ended September 30,								19 v 18										Three Months Ended September 30,						19 v 18

		(Amounts in thousands)				2019				2018				$		%						2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

																				Inorganic		(3.9)				- 0

						Six Months Ended September 30,								19 v 18								ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands)				2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

																				Inorganic		(8.0)				ERROR:#VALUE!

						Three Months Ended September 30,																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands, except percentages)				2019				2018

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Gross profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

																				Adjustment		(0.8)				- 0

						Six Months Ended September 30,																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands, except percentages)				2019				2018												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating expenses		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating expenses as a percentage of revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				Op Mgn		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Six Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating expenses as a percentage of revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

																				Adjustment		(0.8)				- 0

						Six Months Ended September 30,																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands, except percentages)				2019				2018												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,														PBT		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						2019				2018										Adjustment		6.2				- 0

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Provision for income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Effective tax rate				ERROR:#VALUE!				ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!

		Net income, Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Net income, Cont'd Ops		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Diluted EPS Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Diluted EPS Cont'd Ops		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



						Six Months Ended September 30,														Tax Exp Adj		ERROR:#VALUE!				- 0

						2019				2018												ERROR:#VALUE!				ERROR:#VALUE!

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!

		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Net Inc Adj		ERROR:#VALUE!				- 0

		Effective tax rate				ERROR:#VALUE!				ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Net income, Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Shares		15,215				15,649

		Diluted EPS Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Diluted EPS, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



		MD&A Cash flows

						Six Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Net cash provided by operating activities, continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Net cash (used in) provided by investing activities, continuing operations				(15,319)				805

		Net cash used in financing activities				(25,155)				(33,278)





MD&A SEG

		INDUSTRIAL PRODUCTS																				ROUNDED, for ER

						Three Months Ended September 30,								19 v 18										Three Months Ended September 30,						19 v 18

		(Amounts in thousands)				2019				2018				$		%						2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				OpInc Adj		- 0				- 0

																						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						Six Months Ended September 30,								19 v 18						Op Mgn, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		(Amounts in thousands)				2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Inorganic Rev		(3.9)				- 0

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



		SPECIALTY CHEMICALS

						Three Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				OpInc Adj		(0.8)				- 0

																						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						Six Months Ended September 30,														Op Mgn, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		(Amounts in thousands)				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps





Obligations

				Payments due by Period (1)

				< 1 Year				1-3 Years				3-5   Years				> 5 Years				Total

		Long-term debt obligations, principal (2)		$   561				$   1,122				$   13,122				$   (3,626)				$   11,179

		Long-term debt obligations, interest (2)		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating lease obligations (3)		69				6,246				1,260				3,118				10,693

		Purchase obligations (4)		2,610				28,593				- 0				- 0				31,203

		Other long-term liabilities (5)		- 0				- 0				- 0				- 0				- 0

		Total (6)		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!







Adj CY Results

						Elim		Elim		Elim		Elim		Elim		Elim 		Elim												Adjusted								Reported						Impact of 				Inorganic

						Pension		JLUK Building										Discrete												2020 vs 2019								2020 vs 2019						Hurricanes				Acquisitions		Organic

		Quarter Ended September 30,		2019		Termination		Sale Gain										Taxes		2020 Adj'd				2019 Adj'd				$				%				$				%

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				3,950		ERROR:#VALUE!		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!				(776)				- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0										- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Other income (expense), net		ERROR:#VALUE!		7,019		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Profit before income tax		ERROR:#VALUE!		7,019		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Provision for income taxes		ERROR:#VALUE!		(1,642)		194		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income from continuing operations		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Discontinued operations, net of tax		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Diluted EPS - Cont'd ops		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!												$   - 0

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Effective Tax Rate		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!

																				ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		Elim 		Elim		 										Adjusted								Reported

						Pension		JLUK Building		0		0		0		0		Discrete												2020 vs 2019								2020 vs 2019

		Year To Date September 30,		2019		Termination		Sale Gain		0		0		0		0		Taxes		2020 Adj'd				2019 Adj'd				$				%				$				%

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,604				8,016		ERROR:#VALUE!		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,232)

		Gross profit		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Gross profit margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Operating margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Other income (expense), net		ERROR:#VALUE!		7,019		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Profit before income tax		ERROR:#VALUE!		7,019		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Provision for income taxes		ERROR:#VALUE!		(1,642)		194		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(480)

		Income from continuing operations		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				892

		Discontinued operations, net of tax		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Diluted EPS - Cont'd ops		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!												$   0.06

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Effective Tax Rate		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!



		Diluted shares QTD		15,215		15,215		15,215		15,215		15,215		15,215		15,215		15,215		15,215				15,649																				15,215

		Diluted shares YTD		15,205		15,205		15,205		15,205		15,205		15,205		15,205		15,205		15,205				15,790																				15,205







&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Adj CY Results Disc Ops

		Scenario		Actual

		Entity		Discop_Strathmore

		Period		2018M12

		PYQE		2017M12

		PYQE+1		2016M12

		View 1		YTD

		View 2		QTD

		Currency		USD

		PYE		2017M12

		PQE		2018M9

						Elim		Elim		Elim		Elim		Elim												Adjusted								Reported						Impact of 				 

						Acquisition		Rockwall		Strathmore		Balco		Discrete												2018 vs 2017								2018 vs 2017						Hurricanes				 		 

		Quarter Ended March 31		2018		Costs		Realignment		Realignment		Realignment		Taxes		2018 Adj'd				2017 Adj'd				$				%				$				%

		NetSales_withIC		ERROR:#VALUE!		- 0				- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				 		 		 

		COGS_withIC		ERROR:#VALUE!		- 0				- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				 		 

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		9050000		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		DiscopsNet		ERROR:#VALUE!		- 0				- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.29		ERROR:#VALUE!				ERROR:#VALUE!																				$   - 0

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.29		ERROR:#VALUE!				ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!

																ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		ERROR:#VALUE!										Adjusted								Reported

						Acquisition		Rockwall		Strathmore		Balco		Discrete												2018 vs 2017								2018 vs 2017

		Year To Date  March 31		2018		Costs		Realignment		Realignment		Realignment		Taxes		2018 Adj'd				2017 Adj'd				$				%				$				%

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,604				10,098		ERROR:#VALUE!		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,232)				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Gross profit margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		9050000		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(480)

		DiscopsNet		ERROR:#VALUE!		- 0				- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				892

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.42		ERROR:#VALUE!				ERROR:#VALUE!																				$   0.06

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.42		ERROR:#VALUE!				ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!



		Diluted shares QTD		15,215		15,215		15,215		15,215		15,215		15,215		15,215				15,649																				15,215

		Diluted shares YTD		15,205		15,205		15,205		15,205		15,205		15,205		15,205				15,790																				15,205





																ERROR:#VALUE!





Adj PY Results

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard												Adjustment

		Quarter Ended September 30,		2018		on Sale		Reserve		on Sale		Comm Adj												Taxes		2018 Adj'd

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		  Other income (expense), net		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		Profit before income tax		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Provision for income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Income from continuing operations		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Discontinued operations, net of tax		ERROR:#VALUE!																						ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Continuing ops		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!

		ETR		ERROR:#VALUE!																						ERROR:#VALUE!





						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard												Adjustment

		Year To Date September 30,		2018		on Sale		Reserve		on Sale		Comm Adj												Taxes		2018 Adj'd

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		(2,186)		600		(461)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		(2,186)		600		(461)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		SG&A		ERROR:#VALUE!						- 0		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		(2,186)		600		(461)		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Other income (expense), net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Profit before income tax		ERROR:#VALUE!		(2,186)		600		(461)		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Provision for income taxes		ERROR:#VALUE!		568		(156)		120		(54)		- 0		- 0		- 0		- 0		- 0		(557)		ERROR:#VALUE!

		Income from continuing operations		ERROR:#VALUE!		(1,618)		444		(341)		154		- 0		- 0		- 0		- 0		- 0		(557)		ERROR:#VALUE!

		Discontinued operations, net of tax		ERROR:#VALUE!																						ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		$   (1,618)		$   444		$   (341)		$   154		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (557)		ERROR:#VALUE!

		Diluted EPS - Continuing ops		ERROR:#VALUE!		$   (0.10)		$   0.03		$   (0.02)		$   0.01		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (0.04)		ERROR:#VALUE!

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   (0.10)		$   0.03		$   (0.02)		$   0.01		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (0.04)		ERROR:#VALUE!



				ERROR:#VALUE!																						ERROR:#VALUE!



		Diluted shares QTD		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649

		Diluted shares YTD		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790







&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Adj PY Disc Ops Results

		Scenario		Actual

		Entity		Discop_Strathmore

		Period		2018M12

		PYQE		2017M12														Note:		Taxes hard keyed as formula was not yielding taxes for disc ops in DEV

		PYQE+1		2016M12

		View 1		YTD

		View 2		QTD

		Currency		USD

		PYE		2017M12

		PQE		2018M9

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						RS Patent		JetLube		CFO		Strathmore		MSG		Weaver		Strathmore		E&O		Shareholders		Adjustment

		Quarter Ended September 30,		2018		Impair		Impair		Transition		Severance		Strategy		SOX		TM Impair		Implement		Lawsuit		Taxes		2018 Adj'd

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		9050000		ERROR:#VALUE!																						ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		DiscopsNet		ERROR:#VALUE!								- 0				- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0.094		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!																						ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						RS Patent		JetLube		CFO		Strathmore		MSG		Weaver		Strathmore		E&O		Shareholders		Adjustment

		Year To Date September 30,		2018		Impair		Impair		Transition		Severance		Strategy		SOX		TM Impair		Implement		Lawsuit		Taxes		2018 Adj'd

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		OpEx		ERROR:#VALUE!						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		9050000		ERROR:#VALUE!																						ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,449		ERROR:#VALUE!

		DiscopsNet		ERROR:#VALUE!								- 0				- 0		- 0		- 0				1,449		ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,449		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0.09		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!																						ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!



		Diluted shares QTD		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894

		Diluted shares YTD		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812









Adj Segments

						Elim		Elim		Elim		Elim		Elim												Adjusted												Reported

						Pension		JLUK Building		0		0		0												2020 vs 2019												2020 vs 2019

		Quarter Ended September 30,		2019		Termination		Sale Gain		0		0		0		2020 Adj'd				2019 Adj'd				$				%				2019				$				%				Inorganic		Organic

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,950		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

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



						Elim		Elim		Elim		Elim		Elim												Adjusted												Reported

						Pension		JLUK Building		0		0		0												2020 vs 2019												2020 vs 2019

		Year To Date September 30,		2019		Termination		Sale Gain		0		0		0		2020 Adj'd				2019 Adj'd				$				%				2019				$				%

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				8,016		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		(776)		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

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



		Notes:





















&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Adj PY Segments

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard		0		0		0		0		0

		Quarter Ended September 30,		2018		on Sale		Reserve		on Sale		Comm Adj		0		0		0		0		0		2018 Adj'd

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		27		- 0		- 0				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		119		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!







						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard		0		0		0		0		0

		Year To Date September 30,		2018		on Sale		Reserve		on Sale		Comm Adj		0		0		0		0		0		2018 Adj'd

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		(461)		208		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		(2,186)		600		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		387		- 0		- 0		- 0		57		- 0		(36)		- 0		ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		605		- 0		- 0		- 0		201		- 0		423		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!



&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Rec of GAAP Op Inc to Adj

		CSW Industrials, Inc.

		Reconciliation of Operating Income to Adjusted Operating Income---Continuing Operations																				Notes:

						(unaudited)

				(in thousands)		Quarter Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018



		GAAP Operating Income - Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0				- 0				- 0				- 0

				Gain on sale of property & other		(776)				- 0				(776)				(1,839)

				Asset Impairment						- 0								- 0

				Estimated Reserve for Excess Inventory						- 0								- 0

				Consulting projects						- 0								- 0

				M&A transaction costs		- 0				- 0								- 0

				Pension Lump Sum & Officer Transition Costs						- 0								- 0



		Adjusted Operating Income--Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







Rec of GAAP NI & EPS to Adj

		CSW Industrials, Inc.

		Reconciliation of Net Income to Adjusted Net Income---Continuing Operations

						(unaudited)

				(in thousands, except share data)		Quarter Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018



		GAAP Net Income---Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items, net of tax:

				Gain on sale of property & other		(582)				- 0				(582)				(1,361)

				Pension Termination		5,377				- 0				5,377				- 0

				Discrete Tax Provisions & Other		ERROR:#VALUE!				- 0				ERROR:#VALUE!				(557)



		Adjusted Net Income---Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		GAAP Diluted income per common share, Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items, per diluted common share:

				Gain on sale of property & other		(0.04)				- 0				(0.04)				(0.08)

				Pension Termination		0.35				- 0				0.35				- 0

				Discrete Tax Provisions & Other		ERROR:#VALUE!				- 0				ERROR:#VALUE!				(0.03)



		Adjusted earnings per diluted common share				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Weighted-average shares outstanding (in thousands)

		Diluted				15,215				15,649				15,205				15,790

				CHK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				CHECK (s/b zero)		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





Rec of GAAP Seg Op Inc to Adj

		CSW Industrials, Inc.

		Reconciliation of Segment Operating Income to Adjusted Segment Operating Income																																																Notes:

						(unaudited)

				(in thousands, except percentages)		For the Three Months Ended September 30, 2019																		For the Three Months Ended September 30, 2018																		For the Fiscal Year Ended March 31, 2016

						Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations				Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations



		Revenue				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   25,471				$   29,705



		Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Gain on sale of property & other		- 0						(776)				- 0				(776)				- 0						- 0				- 0				- 0

				Asset Impairment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				ERROR:#REF!		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				ERROR:#REF!		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Consulting projects		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0				1,667				- 0



		Adjusted Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   27,138				$   29,705

		% of revenue				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









				CHECK (s/b zero)		ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!





						(unaudited)

				(in thousands, except percentages)		Year to date September 30, 2019																		Year to date September 30, 2018

						Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations				Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations



		Revenue				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Gain on sale of property & other		- 0						(776)				- 0				(776)				(253)						(1,586)				- 0				(1,839)

				Asset Impairment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0



		Adjusted Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		% of revenue				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









				CHECK (s/b zero)		ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









Stripe Report Cons.

		Entity		CSWIndustrials

		Currency		USD																																																																CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials						CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings				CorpADJ		CorpADJ		CorpADJ		CorpADJ

		Scenario																																				 				Actual		Actual		Actual		Actual		Actual				Actual		Actual		Actual		Actual		Actual						Actual		Actual		Actual		Actual		Actual						Actual		Actual		CurFCST		CurFCST		CurFCST				Actual		Actual		CurFCST		CurFCST

		Period																																				2016M12				2017M3		2017M6		2017M9		2017M12		2017M12				2018M3		2018M6		2018M9		2018M12		2018M12						2019M3		2019M6		2019M9		2019M12		2019M12						2020M3		2020M6		2020M9		2020M12		2020M12				2020M3		2020M6		2020M9		2020M12

		View												Manual				Manual												Manual												QTD		QTD		QTD		QTD		YTD				QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD				QTD		QTD		QTD		QTD



				STRIPE REPORT - Continuing operations





						2014												2015												2016												2017												2018														2019														2020												hedge								FY 2020 excluding Hedge

						Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1 		Q2 		Q3 		Q4 		Full Year				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 F		Q4 F		Full Year		Check		Q1		Q2		Q3		Q4		Q1 A		Q2 A		Q3 F		Q4 F		Full Year

		NetSales_withIC		Revenue										231,713				68,798		68,094		60,871		64,071		261,834				35,996		83,744		70,918		76,259		266,917				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				Growth Rate																						13.0%				-47.7%		23.0%		16.5%		19.0%		1.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Organic Growth Rate																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		GrossProfit		Unadjusted Gross Profit										112,086				33,798		33,175		28,696		30,756		126,425				27,248		40,843		32,149		34,427		134,667				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		48.4%				49.1%		48.7%		47.1%		48.0%		48.3%				75.7%		48.8%		45.3%		45.1%		50.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted Gross Profit		- 0		- 0		- 0		- 0		112,086				33,798		33,175		28,696		30,756		126,425				27,248		38,178		32,149		34,427		132,002				36,224		35,272		29,232		33,654		134,380				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36,197		ERROR:#VALUE!		ERROR:#VALUE!				40,041		42,209		34,228		42,845		159,323		(0)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		48.4%				49.1%		48.7%		47.1%		48.0%		48.3%				75.7%		45.6%		45.3%		45.1%		49.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		OpEx		Unadjusted SG&A										(74,173)				(19,655)		(21,426)		(18,974)		(22,336)		(82,391)				(14,250)		(20,065)		(26,526)		(27,631)		(88,472)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		32.0%				28.6%		31.5%		31.2%		34.9%		31.5%				39.6%		24.0%		37.4%		36.2%		33.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted SG&A		- 0		- 0		- 0		- 0		(74,173)				(19,655)		(21,426)		(18,974)		(22,336)		(82,391)				(13,216)		(24,090)		(25,503)		(26,460)		(89,269)				(23,029)		(22,253)		(21,800)		(22,962)		(90,044)				ERROR:#VALUE!		(24,998)		ERROR:#VALUE!		(24,835)		ERROR:#VALUE!		ERROR:#VALUE!				(24,136)		(25,005)		(24,807)		(26,774)		(100,722)		1				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		32.0%				28.6%		31.5%		31.2%		34.9%		31.5%				36.7%		28.8%		36.0%		34.7%		33.4%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted Op Inc		- 0		- 0		- 0		- 0		37,913				14,143		11,749		9,722		8,420		44,034				12,998		20,778		5,623		6,796		46,195				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				17,744		17,204		9,421		16,071		60,440		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.4%				20.6%		17.3%		16.0%		13.1%		16.8%				36.1%		24.8%		7.9%		8.9%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted Op Inc		- 0		- 0		- 0		- 0		37,913				14,143		11,749		9,722		8,420		44,034				14,032		14,088		6,646		7,967		42,733				13,195		13,019		7,432		10,693		44,337				17,779		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!		ERROR:#VALUE!				15,905		17,204		9,421		16,071		58,601		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.4%				20.6%		17.3%		16.0%		13.1%		16.8%				39.0%		16.8%		9.4%		10.4%		16.0%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		NonOpIntNet		Int Exp										(131)				(168)		(178)		(123)		(142)		(611)				(668)		(832)		(793)		(743)		(3,036)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		NonOpOther		Other										(256)				480		1,008		152		(135)		1,505				(25)		(113)		(7)		(41)		(186)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
Does not include Pension Term Adj		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted EBT		- 0		- 0		- 0		- 0		37,526				14,455		12,579		9,751		8,143		44,928				12,305		19,833		4,823		6,012		42,973				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.2%				21.0%		18.5%		16.0%		12.7%		17.2%				34.2%		23.7%		6.8%		7.9%		16.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted EBT		- 0		- 0		- 0		- 0		37,526				14,455		12,579		9,751		8,143		44,928				13,339		13,143		5,846		7,183		39,511				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				16,259		16,866		9,468		17,008		59,601		- 0				ERROR:#VALUE!		ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
Manually adj'd for Pension Term impact		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.2%				21.0%		18.5%		16.0%		12.7%		17.2%				37.1%		15.7%		8.2%		9.4%		14.8%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		IncTaxExp		Unadjusted Taxes										(12,794)				(4,708)		(4,341)		(3,364)		(2,810)		(15,223)				(5,318)		(6,871)		(2,825)		(4,152)		(19,166)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				Eff Tax Rate		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		34.1%				32.6%		34.5%		34.5%		34.5%		33.9%				43.2%		34.6%		58.6%		69.1%		44.6%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted Taxes		- 0		- 0		- 0		- 0		(12,794)				(4,708)		(4,341)		(3,364)		(2,810)		(15,223)				(5,964)		(4,533)		(2,036)		(1,612)		(14,145)				(4,528)		(5,064)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		(5,154)		ERROR:#VALUE!		(2,861)		ERROR:#VALUE!						(4,227)		(4,442)		(2,462)		(3,969)		(15,100)		- 0				(4,933)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												(4,933)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Eff Tax Rate		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		34.1%				32.6%		34.5%		34.5%		34.5%		33.9%				44.7%		34.5%		34.8%		22.4%		35.8%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						26.0%		26.3%		26.0%		23.3%		25.3%						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted NI		- 0		- 0		- 0		- 0		24,732				9,747		8,238		6,387		5,333		29,705				6,987		12,962		1,998		1,860		23,807				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		10.7%				14.2%		12.1%		10.5%		8.3%		11.3%				19.4%		15.5%		2.8%		2.4%		8.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted NI		- 0		- 0		- 0		- 0		24,732				9,747		8,238		6,387		5,333		29,705				7,375		8,610		3,810		5,571		25,366				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7,937		ERROR:#VALUE!						12,032		12,424		7,006		13,039		44,501		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		10.7%				14.2%		12.1%		10.5%		8.3%		11.3%				20.5%		10.3%		5.4%		7.3%		9.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted EPS		$   - 0		$   - 0		$   - 0		$   - 0		$   1.58				$   0.62		$   0.53		$   0.41		$   0.34		$   1.90				$   0.45		$   0.83		$   0.13		$   0.12		$   1.52				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted EPS		$   - 0		$   - 0		$   - 0		$   - 0		$   1.58				$   0.62		$   0.53		$   0.41		$   0.34		$   1.90				$   0.47		$   0.55		$   0.24		$   0.35		$   1.62				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				CJS																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.85		$   0.49		$   0.83		$   3.15

				Sidoti																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.91		$   0.48		$   0.78		$   3.15

				FBR																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   - 0		$   - 0		$   - 0		$   - 0

				Consensus																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.88		$   0.49		$   0.80		$   3.15



				Diluted Shares		15,624		15,624		15,624		15,624		15,624				15,624		15,624		15,624		15,624		15,624				15,624		15,624		15,741		15,717		15,675				15,778		15,763		15,894		15,919		15,839				15,923		15,945		15,694		15,215		15,215						15,932		15,649		15,353		15,192		15,532						15,158		15,215		15,215		15,215		15,215



		OS Checks:		(should all be zero)

		OpInc																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		PBT																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		NetInc																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



																																																																																		Formulas below currently read "CurBudget", change qtrs to Actual as year progresses

		5075000		COS - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		5075100		COS - Accretion																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		5075200		COS - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075000		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500A		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500B		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500C		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																														ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075100		SG&A - Accretion																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075200		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607520A		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607520B		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																														ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		OpEx		Total_R&D																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				QTD																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				YTD																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				EBITDA - QTD																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				EBITDA - T12M																																ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!







				Deacon																																						900		900						1,800

				AC LeakFreeze																																						1,500		900		200				2,600

				Greco Revenue																																		- 0				- 0		- 0		- 0		1,221		1,221				4,700		5,400		4,400		2,000		16,500

				MSD Revenue																																																																						500		500						796		721		522		687		2,726

				Petersen																																																																														3,270		3,229		2,567		2,706		11,772

				Organic Revenue																		ERROR:#REF!		ERROR:#REF!																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		&Z&F




Stripe Report Seg.

		Entity		CSWIndustrials

		Currency		USD																																														ERROR:#VALUE!																								CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials						CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings

		Scenario																																												Actual		Actual		Actual		Actual								Actual		Actual		Actual		Actual		Actual						Actual		Actual		Actual		Actual		Actual						Actual		Actual		CurFCST		CurFCST		CurFCST

		Period																																												2017M3		2017M6		2017M9		2017M12								2018M3		2018M6		2018M9		2018M12		2018M12						2019M3		2019M6		2019M9		2019M12		2019M12						2020M3		2020M6		2020M9		2020M12		2020M12

		View																Manual				Manual												Manual												QTD		QTD		QTD		QTD		@						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD



						STRIPE REPORT - Segments, Continuing operations																																0.79																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





										2014												2015												2016												2017														2018														2019														2020

										Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		ck s/b 0				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 F		Q4 F		Full Year

						Industrial Products Segment

		IndustrialProducts		NetSales_withIC				Sales										93,043				34,256		29,902		24,904		29,360		118,422				39,976		36,186		28,498		33,934		138,594				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Organic Growth																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

		IndustrialProducts		OpInc				Unadjusted Op Income										12,593				6,807		4,651		3,008		5,245		19,711				9,696		11,668		3,422		6,289		31,075				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		13.5%				19.9%		15.6%		12.1%		17.9%		16.6%				24.3%		32.2%		12.0%		18.5%		22.4%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Adjusted Op Income		- 0		- 0		- 0		- 0		12,593				6,807		4,651		3,008		5,245		19,711				18,024		8,489		3,422		6,289		36,224				10,793		9,972		4,328		9,610		34,703		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11,007		ERROR:#VALUE!						13,640		ERROR:#VALUE!		8,059		12,653		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		13.5%				19.9%		15.6%		12.1%		17.9%		16.6%				45.1%		23.5%		12.0%		18.5%		26.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Fall Through																										196.1%		61.1%		11.5%		22.8%		81.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

						Coatings, Sealants & Adhesives Segment																																																																																												- 0

		CoatingsSealantsAdhesives		NetSales_withIC				Sales										46,950				12,555		13,539		12,256		13,769		52,119				28,449		27,971		24,301		25,314		106,035																												- 0														- 0														- 0

		CoatingsSealantsAdhesives		OpInc				Unadjusted Op Income										9,360				3,442		2,944		2,642		2,392		11,420				(32,076)		4,938		4,172		(63)		(23,029)		-22253		(21,800)		(22,962)																						- 0														- 0														- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		19.9%				27.4%		21.7%		21.6%		17.4%		21.9%				-112.7%		17.7%		17.2%		-0.2%		-21.7%																																																								- 0

								Adjusted Op Income		- 0		- 0		- 0		- 0		9,360				3,442		2,944		2,642		2,392		11,420				4,011		3,949		2,542		424		10,926																																																								- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		19.9%				27.4%		21.7%		21.6%		17.4%		21.9%				14.1%		14.1%		10.5%		1.7%		10.3%																																																								- 0

								Fall Through																										3.6%		7.0%		-0.8%		-17.0%		-0.9%																																																								- 0

						Specialty Chemicals Segment																																																																																												- 0

		SpecChem_Tot		NetSales_withIC				Sales										137,694				77,004		24,322		23,610		16,921		141,857				24,147		47,742		42,376		42,235		128,051				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Organic Growth																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

		SpecChem_Tot		OpInc				Unadjusted Op Income										25,237				15,293		4,173		4,036		934		24,436				(28,777)		9,899		5,907		3,005		22,110				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		18.3%				19.9%		17.2%		17.1%		5.5%		17.2%				-119.2%		20.7%		13.9%		7.1%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income		- 0		- 0		- 0		- 0		25,237				15,293		4,173		4,036		934		24,436				8,365		5,487		4,785		3,492		18,118				5,402		5,456		5,186		4,050		20,094		ERROR:#REF!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		3,407		ERROR:#VALUE!						4,887		ERROR:#VALUE!		4,574		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		18.3%				19.9%		17.2%		17.1%		5.5%		17.2%				34.6%		11.5%		11.3%		8.3%		14.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Fall Through																										13.1%		5.6%		4.0%		10.1%		45.8%				ERROR:#VALUE!		Nmf		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

						Corporate & Other																																																																																												0

								Unadjusted Op Income		- 0		- 0		- 0		- 0		83				21		(19)		36		(151)		(113)				3		(789)		(3,706)		(2,498)		(6,990)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income		- 0		- 0		- 0		- 0		83				21		(19)		36		(151)		(113)				(8,346)		112		(1,561)		(1,814)		(11,609)				(3,000)		(2,409)		(2,082)		(2,967)		(10,460)		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		(3,052)		ERROR:#VALUE!		ERROR:#VALUE!				(2,622)		ERROR:#VALUE!		(3,212)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

																																																																																																		0

						Consolidated Operating Income																																																																																												0

								Sales										231,713				68,798		68,094		60,871		64,071		261,834				35,996		83,744		70,918		76,259		266,917				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Unadjusted Op Income										37,913				25,563		11,749		9,722		8,420		44,034				12,998		20,778		5,623		6,796		46,195		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				17,744		17,204		9,421		16,071		60,440		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of Sales										16.4%				37.2%		17.3%		16.0%		13.1%		16.8%				36.1%		24.8%		7.9%		8.9%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income										37,913				25,563		11,749		9,722		8,420		44,034				14,032		14,088		6,646		7,967		42,733				13,195		13,019		7,432		10,693		44,337		ERROR:#VALUE!				17,779		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!						15,905		17,204		9,421		16,071		58,601						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of Sales										16.4%				37.2%		17.3%		16.0%		13.1%		16.8%				39.0%		16.8%		9.4%		10.4%		16.0%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Fall Through																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								consol unadj op inc ck s/b 0										- 0				11,420		- 0		- 0		- 0		- 0				(32,076)		- 0		- 0		- 0		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								consol adj op inc ck s/b 0										- 0				11,420		- 0		- 0		- 0		- 0				4,011		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0		ERROR:#VALUE!						- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Corporate & Other (w/o top spend hedge)

								Unadjusted Op Income																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Adjusted Op Income																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Consolidated Op Inc (w/o top opex hedge)

								Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Unadjusted Op Income																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						17,744		17,204		9,421		16,071		60,440						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Adjusted Op Income																																																				17,779		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!						15,905		17,204		9,421		16,071		58,601						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Fall Through																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!













						Deacon																																								900		900		- 0		- 0		1,800

						AC LeakFreeze																																								1,500		900		200		- 0		2,600



						Spec Chem Organic Revenue																																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





						Greco Revenue																																								- 0		- 0		- 0		1,221		1,221						4,700		5,400		4,400		2,000		16,500						- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		- 0		- 0

						MSD Revenue																																								- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		500		500						796		721		522		687		2,726

						Petersen Revenue																																																																																		3,270		3,229		2,567		2,706		11,772

						Industrial Products Organic Revenue																																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





						Hedge Net Sales																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		IP

						Hedge Op Income																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		IP



						SMOKEGUARD																																																																																						1,263		1,340		2,602



						Segment Adjustments NS

						SMOKEGUARD NO SEGMENT																																																																																						1,263		1,340		2,602



																																																																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																										1366		1651		1758		4775

																																																																																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!









&D &T		&Z&F




Rainbow 2Q

		Q2		QUARTER -TO-DATE																		Continuing operations

		Growth $										D&A		Depr		Amort		Total		GAAP Income Stmt

		Consolidated		Volume		Price		Inorganic		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		2Q 2018		2Q 2019		2Q 2020

		2Q 2018		ERROR:#VALUE!		- 0		5.4

Fang Wang: Greco		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!		- 0		- 0		ERROR:#VALUE!		Total 2Q 2018		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!		- 0		3.9

Gregg Branning: Petersen & MSD
		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		Indust				Specialty		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2018		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2019		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Op Inc		ERROR:#VALUE!		17.2		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		Adjusted 2018								COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2020		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Taxes		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36.2		CAPEX - Q2		2018		2019		2020		Eff Rate		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Maint		2.1		1.3		2.3		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Growth		- 0		- 0		- 0		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7.9		Consol		2.1		1.3		2.3		EPS - Diluted		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EPS Diluted		$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Adjusted Income Stmt

		Quarterly		Adjusted 2019								SG&A % Q2		2018		2019		2020		Consol		2Q 2018		2Q 2019		2Q 2020

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		R&D % Q2		2018		2019		2020		Gross Profit		ERROR:#VALUE!		42.2		ERROR:#VALUE!

		Gross Profit		40.0		42.2		34.2		42.8		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Int Exp Q2		2018		2019		2020		SG&A		25.0		25.0		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		12.0		12.4		7.0		13.0		Eff Tax Rate		2018		2019		2020		Op Inc		ERROR:#VALUE!		17.2		ERROR:#VALUE!

		EPS Diluted		$   0.76		$   0.79		$   0.46		$   0.75		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		2020 A/F								Debt to EBITDA		2018		2019		2020		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		2020F FY								Taxes		5.2		4.4		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Capex		D&A		SG&A		Int Exp		Eff Rate		ERROR:#VALUE!		26.2%		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11.9		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net Income		ERROR:#VALUE!		12.4		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		CAPEX % of Sales		2018		2019		2020		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		1.7%		2.1%		ERROR:#VALUE!		EPS - Diluted		ERROR:#VALUE!		$   0.79		ERROR:#VALUE!

		EPS Diluted		$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		




Rainbow YTD

		Q2		YEAR -TO-DATE																		Continuing operations

		YTD Growth $										D&A		Depr		Amort		Total		YTD GAAP Income Stmt

		Consolidated		Volume		Price		Inorganic		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		2Q 2018		2Q 2019		2Q 2020

		2Q 2018		ERROR:#VALUE!		- 0		10.1

Sandra Schneider: Greco		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!		- 0		- 0		ERROR:#VALUE!		Total 2Q 2018		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!		- 0		8.0

Fang Wang: Petersen & MSD		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		Indust				Specialty		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2018		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2019		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Op Inc		ERROR:#VALUE!		34.9		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		Adjusted 2018								COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2020		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Taxes		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36.2		CAPEX - Q2		2018		2019		2020		Eff Rate		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Maint		3.8		2.7		5.0		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Growth		- 0		- 0		- 0		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7.9		Consol		3.8		2.7		5.0		EPS - Diluted		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EPS Diluted		$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		YTD Adjusted Income Stmt

		Quarterly		Adjusted 2019								SG&A % Q2		2018		2019		2020		Consol		2Q 2018		2Q 2019		2Q 2020

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		R&D % Q2		2018		2019		2020		Gross Profit		ERROR:#VALUE!		82.30		ERROR:#VALUE!

		Gross Profit		40.0		42.2		34.2		42.8		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Int Exp Q2		2018		2019		2020		SG&A		ERROR:#VALUE!		49.1		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		12.0		12.4		7.0		13.0		Eff Tax Rate		2018		2019		2020		Op Inc		ERROR:#VALUE!		33.10		ERROR:#VALUE!

		EPS Diluted		$   0.76		$   0.79		$   0.46		$   0.75		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		2020 A/F								Debt to EBITDA		2018		2019		2020		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		2020F FY								Taxes		ERROR:#VALUE!		8.7		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Capex		D&A		SG&A		Int Exp		Eff Rate		ERROR:#VALUE!		26.2%		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11.9		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net Income		ERROR:#VALUE!		24.5		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										EPS - Diluted		ERROR:#VALUE!		$   1.55		ERROR:#VALUE!

		EPS Diluted		$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		




Leverage Ratio

		CSWI Industrials, Inc.

		SECTION 7.02 - Leverage Ratio

		(a)		Funded Debt										Explanation

				(i)		all obligations for borrowed money (including, without limitation, all borrowings in connection with any real estate of the Company and its Subsidiaries)				11,179				CMLTD + Long-Term Debt

				(ii)		all obligations evidenced by bonds, debentures, notes or similar instruments				- 0

				(iii)		all obligations upon which interest charges are customarily paid prior to a breach or default of such obligations				- 0

				(iv)		all obligations under conditional sale or other title retention agreements relating to property acquired				- 0

				(v)		all obligations in respect of the deferred purchase price of property or services (excluding current accounts payable incurred in the ordinary course of business)				- 0

				(vi)		all Indebtedness of others secured by (or for which the holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on property owned or acquired by such Person, whether or not the Indebtedness secured thereby has been assumed (provided that the amount of such Indebtedness included in "Funded Debt", to the extent such Indebtedness was not otherwise assumed, shall not exceed the fair market value of the property of such Person secured by such Lien)				- 0

				(vii)		all Guarantees				- 0				  

				(viii)		all Capital Lease Obligations				- 0

				(ix)		Earn-outs permitted to exist under the terms of the Agreement				- 0				 

				(x)		Total				11,179



		(b)		EBITDA (from Schedule 1)						ERROR:#VALUE!



		(C)		Actual Leverage Ratio: Line 8(a)(x) ÷ Line 8(b))						ERROR:#VALUE!		to 1.00

		(d)		Maximum Leverage Ratio for the applicable measuring period not greater than 3.00 to 1.00 (1)						Yes		No

				[1] Provided, that for any period of six consecutive fiscal quarters commencing on the first day of the fiscal quarter during which the Company or any of its Subsidiaries consummates any acquisition permitted pursuant to the terms of Sections 6.04(l) and (m) and ending on the last day of the sixth fiscal quarter following such date, the maximum permitted Total Leverage shall be increased to 3.75 to 1.00





Fixed Charges

		CSWI Industrials, Inc.

		SECTION 7.01 - Fixed Charge Coverage

		(a)		Cash Flow for the applicable measuring period set forth in Section 7.01										Explanation

				(i)		EBITDA				ERROR:#VALUE!										1Q19		2Q19		3Q19		4Q19		FY19		1Q20		2Q20		3Q20		4Q20

				(ii)		Non-Financed Capital Expenditures				9,310				TTM CapExp in normal course of business (no acquisitions)				Capex

Fang Wang: From SOCF - CapEx		1,521

Fang Wang: Include 32 for Strathmore		1,255

Fang Wang: Include 34 for Strahtmore		1,990		2,749		7,515		2,226		2,345		- 0		- 0

				(iii)		any provision for (or less any benefit from) income or franchise Taxes payable in cash included in determining Consolidated Net Income				ERROR:#VALUE!				TTM

				(iv)		all cash dividends and other cash distributions made by the Company on account of Equity Interests (including Restricted Payments made pursuant to Sections 6.08(c), 6.08(l) and 6.08(m))				4,081				TTM: Q1FY20 dividend payment				Dividends		- 0		- 0		- 0		- 0		- 0		2,028		2,053		- 0		- 0

				(v)		Restricted Payments made pursuant to Section 6.08(j)				- 0				Proceeds from material asset sales

				(vi)		(vi) Cash Flow: (7(a)(i) – 7(a)(ii) – 7(a)(iii) – 7(a)(iv)-7(a)(v))				ERROR:#VALUE!



		(b)		Fixed Charges for the applicable measuring period set forth in Section 7.01														Interest pmts												 		 		 		 

				(i)		Cash interest paid, including cash payments in the nature of interest under Capital Lease Obligations				1,379				TTM: See right				Corp		196.4		174.8		223.1		125.7

Fang Wang: 1) $35,085 interest
2) $90,600 unutilized fee		720.0		309.7

Fang Wang: 1) $87,579 unutilized fee
2) $222,145 interest		149.2

Fang Wang: 1) $93,596 unutilized fee
2) $55,570 interest		

Fang Wang: From SOCF - CapEx		

Fang Wang: Include 32 for Strathmore																- 0

				(ii)		(ii) Aggregate amount of regularly scheduled payments of principal of Indebtedness paid or payable 				561				TTM: Whitmore Real Estate loan				RectorSeal		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				(iii)		Total Fixed Charges (sum of (i) and (ii))				1,940								Whitmore - Real Estate		119.9		122.1		131.1		127.2		500.3		129.1		125.2		- 0		- 0

																		Whitmore - Strathmore		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		(C)		Actual Fixed Charge Coverage: 7(a)(vi) ÷ 7(b)(iii)						ERROR:#VALUE!		to 1.00						Whitmore - Swaps		29.5		23.8		17.9		10.6		81.8		11.7		18.4		- 0		- 0

																				345.8		320.7		372.1		263.5		1,302.1		450.5		292.8		- 0		- 0

		(d)		Minimum Fixed Charge Coverage for the applicable measuring period not less than 1.25 to 1.00						Yes		No





EBITDA

		CSWI Industrials, Inc.

		Condensed Consolidated Results

		EBITDA (as defined in Section 1.01 Defined Terms)



		Entity		CSWIndustrials				StrathmoreHoldings

		Currency		USD

		Scenario		Actual

		Time		2020M6

		View		Trailing12MonthTotal

								  

								 																				FIN 18 Rate:		26.00%		 		 

								Q2 FY'20										1Q19		2Q19		3Q19		4Q19		FY19		1Q20		2Q20		3Q20		4Q20

														Net Income adj				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		NetSales						ERROR:#VALUE!

		COGS_withIC						ERROR:#VALUE!

		Gross Margin						ERROR:#VALUE!						Corp transaction fees

Fang Wang: PCO GL#6610				11.0		12.7		101.6		(50.8)				- 0

Fang Wang: All transaction costs have been rebilled to sites since Q4FY19
		- 0

		GrossProfit		Check				ERROR:#VALUE!



		OpEx						ERROR:#VALUE!

		Impairment						ERROR:#VALUE!						Restructure & Realignment

		Total expenses						ERROR:#VALUE!						Strathmore				- 0		- 0		- 0		- 0				- 0		- 0

		OpEx		Check		 		ERROR:#VALUE!						Whitmore				- 0		- 0		- 0		- 0				- 0		- 0

														Balco 				- 0		- 0		- 0		- 0				- 0		- 0

		Operating Income						ERROR:#VALUE!						 

		OpInc		Check				ERROR:#VALUE!

																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		NonOpIntNet						ERROR:#VALUE!

		NonOpOther						ERROR:#VALUE!						Compensation

		Income before income taxes						ERROR:#VALUE!						Stock

Fang Wang: From SOCF - SBC line		

Fang Wang: PCO GL#6610														

Fang Wang: All transaction costs have been rebilled to sites since Q4FY19
		929.0		865.0		1,099.2		1,051.8				1,213.0		1,221.0

		IncTaxExp						ERROR:#VALUE!						Exec Comp Cash				- 0		- 0		- 0		- 0				- 0

		Income from continuing operations						ERROR:#VALUE!						Exec Comp Stk				- 0		- 0		- 0		- 0				- 0

		9050000		Discop before tax				ERROR:#VALUE!										929.0		865.0		1,099.2		1,051.8		- 0		1,213.0		1,221.0		- 0		- 0

		9051000		Discop tax				ERROR:#VALUE!

		DiscopsNet		Discop, net				ERROR:#VALUE!

		Net Income						ERROR:#VALUE!

		Adjustments						- 0

		(2)(a) Net income						ERROR:#VALUE!

		NetInc		Check				ERROR:#VALUE!

														Other Spin-off (i.e. Weaver)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Add:

		(b) Income or Franchise Taxes						ERROR:#VALUE!						Debt Amortization

		(c) Interest, net (1)						ERROR:#VALUE!						Whitmore				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		(d) Depreciation and amortization - Cost of Sales		MfgDepr				ERROR:#VALUE!		STR added				Corp				56.6		56.6		56.0		55.4		- 0		56.6		56.6		56.0		56.0

		(d) Depreciation and amortization - Operating expenses		OpExDepr				ERROR:#VALUE!		STR added								56.6		56.6		56.0		55.4		- 0		56.6		56.6		56.0		56.0

		(e) Management Fees				B		- 0		Applicable only to pre-spin periods

		(f) ESOP Contributions						3,214		Payment made in June 2019

		(g) LIFO Adjustments (2)						(484)		LIFO at 9/30/19 ($5,027) vs 9/30/18 ($5,511)

		(h) Gains on Sales of Assets						ERROR:#VALUE!		Net gain per OneStream - STR added

		(i) Integration/Restruct Expenses - Strathmore/JetLube/Balco				B		- 0				 

		(j) Extraordinary One-Time Non-Cash Losses						7,019		Q2 Pension termination expense

		(k) Non-Cash Expenses/Write-Offs and Impairment Charges (3)								Impairment

		(l) Non-Cash Compensation Expense (inc. Stock Options/Phantom Units) (4)						4,585		Stock comp per above  

		(m) Fees/Expenses -Transaction				B		51				 																 		 		 		 

		(n) Amortization of Debt Issuance Costs & Spinoff Transaction Fees				B		225				 

		(n1) Pro forma - MSD (Feb 2019-Jan 2020)						233		700		Annual, per Covenant Calc for loan documentation)

		(n1) Pro forma - Petersen (Apr 2019-Mar 2020)						763		1,525		Annual, per Covenant Calc for loan documentation)

								 

		Less:

		(o) Gains on Sale of Assets						ERROR:#VALUE!		only acct 7050000, b/c other gain/loss accts are in Item h.  STR added

		(p) Extraordinary Non-Cash Gains (5)						- 0				 

		(q) EBITDA Before Adjustments				A		ERROR:#VALUE!



		Sum of (2)(e), (i), (m), (n)								275		C = S Bs

		(2)(q) EBITDA, excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		D = A - C

		20% of (2)(q), excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		E = D x 20%

		10% of (2)(q), excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		F = D x 10%



		(3)(a) Foreign Subsidiary EBITDA > 20% of (2)(q) excluding sum of (2)(e), (i), (m), (n)						ERROR:#VALUE!		IF G < E, THEN $0, ELSE G - E

		(3)(b) Sum of (2)(e), (i), (m), (n) > 10% of (2)(q) excluding sum of (2)(e), (i), (m), (n)						ERROR:#VALUE!		IF C < F, THEN $0, ELSE C - F

		EBITDA						ERROR:#VALUE!



		Tot_NonUS

		NetInc						ERROR:#VALUE!

		MfgDepr						ERROR:#VALUE!

		OpExDepr						ERROR:#VALUE!

		IncTaxExp						ERROR:#VALUE!

		NonOpIntNet						ERROR:#VALUE!

		Foreign Sub EBITDA						ERROR:#VALUE!		G









To the Right - Gregg & Aron





TT12M

		CSW Industrials, Inc.

		Reconciliation of Operating Income to Adjusted Segment Operating Income

				(in thousands, except percentages)

						Trailing 12 months by quarters

						Q3 A				Q4 A				Q1 A				Q2 A				T12M

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Operating Income				9,421				16,071				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				ERROR:#REF!

				Restructuring & realignment		- 0				- 0				- 0				- 0				$   - 0

				Gain on sale of property & other		- 0				- 0				- 0				(776)				$   (776)

				Asset Impairment

				ERROR:#REF!

				ERROR:#REF!

				Consulting projects

				Pension Lump Sum & Officer Transition Costs		- 0				- 0				- 0				- 0				$   - 0

				Pension Lump Sum & Officer Transition Costs



		Adjusted Operating Income				$   9,421				$   16,071				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		% of revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						- 0		- 0		0.20		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!





GAAP IS Qtr

		CSWI Financial Statement Analysis

		GAAP Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   3,949				ERROR:#VALUE!				ERROR:#VALUE!				3921

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,420				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,093				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,064				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,465				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								37.1%				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				881				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								0.0%				0.0%

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				584				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								14.8%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				186				ERROR:#VALUE!				ERROR:#VALUE!

		Other (inc)/Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				213				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				184				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Pension Termination														$   (7,224)

				Gain on disposal of facility														776

				Bad Debt														(234)

				Stock Base Compensation increase														(250)

				FX														(288)

				Other														ERROR:#VALUE!





		Total																ERROR:#VALUE!











Adj IS Qtr

		CSWI Financial Statement Analysis

		Adjusted Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   3,949				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,420				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,093				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,064				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,465				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								37.1%				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				881				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.3%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				584				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								14.8%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				186				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				213				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				184				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Consensus Revenue				$   97,477												ERROR:#VALUE!

		Consensus EPS				$   0.88												ERROR:#VALUE!



		VCM less Variable Selling				ERROR:#VALUE!				ERROR:#VALUE!												50.0%				ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																								ERROR:#VALUE!

		Actual Fall Through																								ERROR:#VALUE!

				Difference																						ERROR:#VALUE!



		Reasons for Difference:

				Bad Debt																						(234)

				Stock Base Compensation increase																						(250)

				FX																						(288)

				Other																						ERROR:#VALUE!

		Total																								ERROR:#VALUE!







Adj Inc stmt vs budget Qtr

		CSWI Financial Statement Analysis

		Adjusted Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						Actual				Budget				(Decrease)				% chg				Related				Business

		Revenue				ERROR:#VALUE!				$   99,460				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				48,736				ERROR:#VALUE!				ERROR:#VALUE!																										ERROR:#VALUE!		51.0%

		Variable Contribution Margin				ERROR:#VALUE!				50,724				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!																				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				5,980				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				44,744				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				   Gross Margin		ERROR:#VALUE!		ERROR:#DIV/0!		45.0%				ERROR:#VALUE!								0

		Operating Expense				ERROR:#VALUE!				27,882				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				% of sales		ERROR:#VALUE!				28.0%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				16,862				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				17.0%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				595				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Other				ERROR:#VALUE!				(148)				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				16,415				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				4,268				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   12,147				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   0.82				ERROR:#VALUE!				ERROR:#VALUE!

				Diluded Shares						15,894



		VCM less Variable Selling								48.0%



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!														-4326		ERROR:#VALUE!		ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																												2787.5

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Lower interest expense on reduced base debt														$   296

				FX														(185)

				Budget contingency														1,578

				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!







GAAP IS YTD

		CSWI Financial Statement Analysis

		GAAP Year To Date Sept 30, 2019

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   8,016				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				4,282				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,734				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(0)				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,735				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								46.6%				ERROR:#VALUE!				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,775				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.1%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,960				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								24.5%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				383				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,577				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				410				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   1,167				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   0.08				ERROR:#VALUE!



		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																ERROR:#VALUE!		ERROR:#VALUE!

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Pension Termination														$   (7,224)

				Prior year 1x adjustments (primarily gain on sale)														(1,839)

				Gain on disposal of facilities in current year														776

				Stock Base Compensation increase														(506)





				Bad Debt														(204)

				FX														(714)













				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!







Adj IS YTD

		CSWI Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   8,016				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				4,282				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,734				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(0)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,735				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								46.6%				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,775				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.1%				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,960				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								24.5%				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				383				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,577				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				410				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   1,167				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   0.08				ERROR:#VALUE!				ERROR:#VALUE!



		Consensus Revenue				$   198,267												ERROR:#VALUE!

		Consensus EPS				$   1.86												ERROR:#VALUE!

		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																		ERROR:#VALUE!

				Difference														ERROR:#VALUE!																		-8287



		Reasons for Difference:																																		ERROR:#VALUE!

				Stock Base Compensation increase														$   (506)

				Bonus and ESOP CY

				Professional Services (M&A, IT, HR)



				Bad debt

				FX														(714)









				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!









Adj Inc stmt vs budget YTD

		CSWI Financial Statement Analysis

		Adjusted YTD Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						Actual				Budget				(Decrease)				% chg				Related				Business

		Revenue				ERROR:#VALUE!				$   199,393				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				99,455				ERROR:#VALUE!				ERROR:#VALUE!																										ERROR:#VALUE!		50.1%

		Variable Contribution Margin				ERROR:#VALUE!				99,938				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!																				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				9,970				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				89,968				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				   Gross Margin		ERROR:#VALUE!				45.1%				ERROR:#VALUE!								0

		Operating Expense				ERROR:#VALUE!				56,203				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				% of sales		ERROR:#VALUE!				28.2%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				33,765				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				16.9%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				1,159				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Other				ERROR:#VALUE!				(294)				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!		- 0		32,900				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				8,554				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   24,346				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   1.64				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted Shares						15,812								0.0%



		VCM less Variable Selling								47.1%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!																		-4326		ERROR:#VALUE!		ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:

				Mix										ERROR:#VALUE!

				Budget contingency										3,156

				FX										(714)



















				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!

























Inc Stmt Full Yr vs bud

		CSWI Financial Statement Analysis

		Adjusted Full Year vs Budget

		(Amts in thosands of $, except share data)



						Fiscal 2020								Increase /

						Forecast				Budget				(Decrease)				% change

		Revenue				ERROR:#VALUE!				$   382,173				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				192,015				ERROR:#VALUE!				ERROR:#VALUE!																		ERROR:#VALUE!				50.2%

		Fixed Costs				ERROR:#VALUE!				19,109				ERROR:#VALUE!				ERROR:#VALUE!																						ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				172,906				ERROR:#VALUE!				ERROR:#VALUE!																						ERROR:#VALUE!

		G&A				48,959				35,508				13,451				37.9%

		Selling				47,039				40,485				6,554				16.2%

		R&D				4,522				5,688				(1,166)				-20.5%

		Impairment				- 0				710				(710)				-100.0%

		Operating Expense				ERROR:#VALUE!				111,806				ERROR:#VALUE!				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				61,100				ERROR:#VALUE!				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				2,232				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				(595)				ERROR:#VALUE!				ERROR:#VALUE!								-553

				Income before taxes		ERROR:#VALUE!				59,463				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				15,460				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   44,003				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   2.97				ERROR:#VALUE!				ERROR:#VALUE!



		VCM less Variable Selling								47.2%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:

				Mix

				Pension Termination										$   (7,224)

				Greco inefficiencies on project completion										$   (1,445)

				Budget contingency										3,156

				Professional Services (M&A, IT, HR)										- 0

				Stock Base Compensation increase										(506)



				FX										(714)

				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!







Adj Inc Stmt Full Yr vs budget

		CSWI Financial Statement Analysis

		Adjusted Full Year vs Budget

		(Amts in thosands of $, except share data)



						Fiscal 2020								Increase /

						Forecast				Budget				(Decrease)				% change

		Revenue				ERROR:#VALUE!				$   382,173				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				192,015				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Costs				ERROR:#VALUE!				19,109				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				172,906				ERROR:#VALUE!				ERROR:#VALUE!

		G&A				48,959				35,508				13,451				37.9%

		Selling				47,039				40,485				6,554				16.2%

		R&D				4,522				5,688				(1,166)				-20.5%

		Impairment				- 0				710				(710)				-100.0%

		Operating Expense				ERROR:#VALUE!				111,806				ERROR:#VALUE!				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				61,100				ERROR:#VALUE!				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				2,232				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				(595)				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				59,463				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				15,460				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   44,003				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   2.97				ERROR:#VALUE!				ERROR:#VALUE!

		Street Consensus				$   3.15

		VCM less Variable Selling								47.2%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:











				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!







MSD Inc stmt vs budget Qtr

		MSD Financial Statement Analysis

		Adjusted Q2 Fiscal 2020



		(Amts in thousands of $, except % and share data)



						Quarter Ended Sept 30,								Increase /

						Actual				Budget				(Decrease)				% chg

		Revenue				$   721				$   704				$   17				2.4%						$   796		2.4%		- 0								$   1,517

		COGS				286				328				(42)				-12.8%						321												$   607

		Fixed Costs																ERROR:#DIV/0!																		$   - 0

				Gross Profit		435				376				59				15.7%						476												$   911

				Gross margin		60.3%				53.4%				6.9%										59.7%												$   1

		Operating Expense				130				96				34				35.4%						130												$   260

				% of sales		18.0%				13.6%				4.4%										16.3%												$   0

				Operating Income		305				280				25				8.9%						346												$   651

				% of sales		42.4%				39.8%				2.5%										43.4%												$   1

		Interest Exp				92				92				- 0				0.0%						92												$   184

		Other				- 0				- 0				- 0																						$   - 0

				Income before taxes		213		- 0		188		- 0		25				13.3%						253												$   467

		Taxes				55				49				7				13.3%						66												$   121

				Net Income		$   158				$   139				$   19				13.3%						$   188												$   345

				Diluted EPS		$   0.01				$   0.01				$   0.00				10.5%						$   0.01

				Diluded Shares		15,215				14,838



		VCM less Variable Selling								41.6%



		Expected Fall through 												$   7

		Actual Fall Through												25

				Difference										$   18



		Reasons for Difference:

				Mix 										$   - 0

				Other										18

		Total												$   18



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0













Petersen Inc stmt vs bud Qtr

		Petersen Financial Statement Analysis

		Adjusted Q2 Fiscal 2020



		(Amts in thousands of $, except % and share data)



						Quarter Ended Sept 30,								Increase /

						Actual				Budget				(Decrease)				% chg

		Revenue				$   3,229				$   2,460				$   769				31.3%				100%		100%		31.3%		130.72

		Variable Cost of Good Sold				1,136				957				179				18.7%				35%		39%

		Variable Contribution Margin				2,093				1,503				590				39.3%				65%		61%

		Fixed Costs				629				418				211				50.5%				19%		17%

				Gross Profit		1,464				1,085				379				34.9%				45%		44%

				Gross margin		45.3%				44.1%				1.2%

		Operating Expense				881				1,006				(125)				-12.5%

				% of sales		27.3%				40.9%				-13.6%

				Operating Income		583				79				504				638.4%

						18.1%				3.2%				14.9%																						3,228.91

		Interest Exp				94				128				(34)				-26.7%																		720.96

		Other				- 0				- 0				- 0				

				Income before taxes		489		- 0		(49)		- 0		538				-1098.8%

		Taxes				127				13				115				898.8%

				Net Income		$   362				$   (36)				$   424				-1169.1%

				Diluted EPS		$   0.02				$   (0.00)				$   0.03				-1074.1%

				Diluded Shares		15,215				14,838



		VCM less Variable Selling								33.9%

Aron Kayembe: Aron Kayembe:
Gregg formula: (+E9/E8)-0.05
Aron Changed it based on Petersen Business review				37.2%



		Expected Fall through 												$   261														-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												538

				Difference										$   278



		Reasons for Difference:

				Mix 

				Restructuring costs not budgeted

				Scrap

				Lower Opex 

				General management

				Deferred Income due to change in rev rec										388

				Other										(110)

		Total												$   278



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0















MSD Inc stmt vs budget YTD

		MSD Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thousands of $, except % and share data)



						Year To Date June 30								Increase /				Acquisition				Base

						Actual				Budget				(Decrease)				Related				Business				% chg

		Revenue				$   1,517				$   1,451				$   67								$   67				4.6%		4.6%		- 0

		COGS				607				676				(69)				- 0				(69)				-10.2%

		Fixed Costs																- 0				- 0				ERROR:#DIV/0!

				Gross Profit		911				775				136								136				17.5%

		G&A				34,893				34,893				- 0				- 0								0.0%

		Selling				34,893				34,893				- 0				- 0								0.0%

		R&D				34,893				34,893				- 0				- 0								0.0%

		Impairment				- 0				- 0				- 0				- 0								ERROR:#DIV/0!

		Operating Expense				260				196				(64)								(64)				-32.8%

				Operating Income		651				580				71				- 0				71				12.3%

		Interest Exp				184				184				(0)				- 0				(0)				-0.3%

		Other				- 0				- 0				- 0				- 0				- 0				ERROR:#DIV/0!

				Income before taxes		467				395				72				- 0				72				18.2%																		253

		Taxes				121				103				18												17.9%																		213

				Net Income		$   375				$   292				$   54												18.3%																		466

				Diluted EPS		$   0.02				$   0.02				$   0.01												33.7%

				Diluded Shares		15,205				15,830																0.0%



		VCM less Variable Selling								41.6%



		Expected Fall through 												$   28																-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												72

				Difference										$   44



		Reasons for Difference:

				Mix 										$   - 0

				Scrap

				Hedge

				Lower Opex (open H/C, M&A & Pension)

				Lower interest expense

				Higher Int exp

				Other										44

		Total												$   44



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0





						60.0%				53.4%				6.6%

														$   99.99





Petersen Inc stmt vs bud YTD

		Petersen Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thousands of $, except % and share data)



						Year To Date June 30								Increase /				Acquisition				Base

						Actual				Budget				(Decrease)				Related				Business				% chg

		Revenue				$   6,499				$   5,668				$   831								$   831				14.7%		14.7%		- 0

		COGS				3,675				3,134				(541)				- 0				(541)				-17.3%

		Fixed Costs																- 0				- 0				ERROR:#DIV/0!

				Gross Profit		2,824				2,534				290								290				11.4%

		G&A												- 0				- 0								ERROR:#DIV/0!

		Selling												- 0				- 0								ERROR:#DIV/0!

		R&D												- 0				- 0								ERROR:#DIV/0!

		Impairment												- 0				- 0								ERROR:#DIV/0!

		Operating Expense				1,515				2,251				736								736				32.7%

				Operating Income		1,309				283				1,026				- 0				1,026				362.5%

		Interest Exp				199				256				57				- 0				57				22.3%

		Other				- 0		- 0		- 0				- 0				- 0				- 0				0.0%

				Income before taxes		1,110				27				1,083				- 0				969				4011.1%

		Taxes				289				7				282												4011.1%

				Net Income		$   821				$   20				$   801												4011.1%

				Diluted EPS		$   0.05				$   0.00				$   0.05												4180.1%

				Diluded Shares		15,205				15,830																0.0%



		VCM less Variable Selling								50.3%



		Expected Fall through 												$   418																-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												1,083

				Difference										$   665



		Reasons for Difference:

				Deferred Income due to change in rev rec										$   868





				Lower Opex (open H/C, M&A & Pension)

				Lower interest expense

				Higher Int exp

				Other										(203)

		Total												$   665



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0





						43.5%				44.7%				-1.3%

														$   (81.52)





Debt board book

		CSW Industrials

		Treasury  Analysis

		($ amounts in millions)

		Whitmore term loan		$   11.2



		Revolver		250.0



		Accordion (uncommitted)		50.0



		Total Capacity		311.2



		Sept 30, 2019 Debt 		11.2



		Available Debt Capacity				$   300.0



		Adjusted EBITDA		ERROR:#VALUE!



		Debt to EBITDA		ERROR:#VALUE!



		Covenant		3.00



		Total Capacity per Covenant Calculation		ERROR:#VALUE!



		Sept 30, 2019 Debt 		11.2



		Available Debt Capacity per Covenant Calculation				ERROR:#VALUE!



		Market cap 10-22-19		$   1,019.5

		Net Debt		ERROR:#VALUE!

		Enterprise Value		ERROR:#VALUE!

		CSWI Multiple 10-22-19		ERROR:#VALUE!





















Market Cap

		CSW Industrials

		Market Cap



								Market Cap (1)				LTM Revenue (2)				LTM Adjusted Operating Income (2)				LTM Adjusted Operating Income Margin (2)













Qtrly Waterfall



						Base		End		Down		Up		Start

				 

				Q2 Fiscal '19 Net Sales										ERROR:#VALUE!

				Inorganic Growth		ERROR:#VALUE!						3.9

				Organic Growth		ERROR:#VALUE!						ERROR:#VALUE!

				Q2 Fiscal '20 Net Sales				ERROR:#VALUE!





						Base		End		Down		Up		Start

				 

				 Operating Income										0.0

				Full Year Corp Expenses		0.0				0

				Elim Pension Gain		0.0				0

				Total Rewards Program (1)		0.0				0

				RectorSeal COGS Increase (2)		0.0				0

				Acquisition Related (3)		0.0				0

				Whitmore Jet-Lube Integ.		0.0						0

				Corporate One Time (5)		0.0						0

				Strathmore Improvement (4)		0.0						0

				Inorganic Growth		0.0						0

				Organic growth		0.0						0

				Consolidated Risk Adj. 		0.0				0

				 Operating Income				0.0









																												 



Net Sales Growth Fiscal Q2 19 to Q2 20



Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	0	[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	
Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	[VALUE]
[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	3.9489999999999998	0	[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	


Operating Income Bridge FY17 to FY18

 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	




YTD Waterfall



						Base		End		Down		Up		Start

				 

				YTD Fiscal Q2 '19 Net Sales										ERROR:#VALUE!

				Inorganic Growth		ERROR:#VALUE!						8.0

				Organic Growth		ERROR:#VALUE!						ERROR:#VALUE!

				YTD Fiscal Q2 '20 Net Sales				ERROR:#VALUE!





						Base		End		Down		Up		Start

				 

				 Operating Income										0.0

				Full Year Corp Expenses		0.0				0

				Elim Pension Gain		0.0				0

				Total Rewards Program (1)		0.0				0

				RectorSeal COGS Increase (2)		0.0				0

				Acquisition Related (3)		0.0				0

				Whitmore Jet-Lube Integ.		0.0						0

				Corporate One Time (5)		0.0						0

				Strathmore Improvement (4)		0.0						0

				Inorganic Growth		0.0						0

				Organic growth		0.0						0

				Consolidated Risk Adj. 		0.0				0

				 Operating Income				0.0









																												 



Net Sales Growth YTD Fiscal Q2 19 to Q2 20



YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	0	[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	([VALUE])

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	[VALUE]
[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	8.0159528299999998	0	[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	


Operating Income Bridge FY16 to FY17

 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	




To the right not used this qtr





Acquired businesses

		CSW Industrials												CSW Industrials												CSW Industrials

		Operating Income by Acquisition												Operating Income by Acquisition												Operating Income by Acquisition

		Q3 FY 2017 												Q2 FY 2017 												Q1 FY 2017 



		Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals

		Segment		CSA		SC								Segment		CSA		SC								Segment		CSA		SC

		Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze



		Net Revenues		933,165		212,288		1,145,453						Net Revenues		846,068		892,047		1,738,115						Net Revenues		874,813		1,459,322		2,334,135

		COGS 1		(458,527)		(28,280)		(486,806)						COGS 1		(347,842)		(106,726)		(454,568)						COGS 1		(376,393)		(175,950)		(552,343)

		Gross Profit		474,638		184,008		658,646						Gross Profit		498,226		785,321		1,283,547						Gross Profit		498,420		1,283,372		1,781,792



		Expenses:												Expenses:												Expenses:

		     General & Administrative		2,378		(6,000)		(3,622)						     General & Administrative  2		145,809		(6,000)		139,809						     General & Administrative  2		165,525		(6,000)		159,525

		     Selling & Distribution 		(188,788)		(334,807)		(523,596)						     Selling & Distribution 		(187,256)		(381,844)		(569,101)						     Selling & Distribution 		(212,779)		(426,176)		(638,955)

		     Research & Development		(116)		- 0		(116)						     Research & Development		(116)		- 0		(116)						     Research & Development		(116)		- 0		(116)

		Total Expenses		(186,526)		(340,807)		(527,333)						Total Expenses		(41,564)		(387,844)		(429,408)						Total Expenses		(47,370)		(432,176)		(479,546)



		Operating Income		288,112		(156,799)		131,313						Operating Income		456,662		397,477		854,139						Operating Income		451,051		851,195		1,302,246





		Gross Profit Margin %		50.86%		86.68%		57.50%						Gross Profit Margin %		58.89%		88.04%		73.85%						Gross Profit Margin %		56.97%		87.94%		76.34%

		Operating Income Margin %		30.87%		-73.86%		11.46%						Operating Income Margin %		53.97%		44.56%		49.14%						Operating Income Margin %		51.56%		58.33%		55.79%





		Notes:												Notes:												Notes:

		1. COGS includes Freight Out												1. COGS includes Freight Out												1. COGS includes Freight Out

														2. Includes the QTD recovery of the Deacon contingent consideration (approx $183k)												2. Includes the QTD recovery of the Deacon contingent consideration (approx $209k)

		CSW Industrials												CSW Industrials

		Operating Income by Acquisition												Operating Income by Acquisition

		Nine Months Ended Q3 FY 2017 												Six Months Ended Q2 FY 2017 



		Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals

		Segment		CSA		SC								Segment		CSA		SC

		Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze



		Net Revenues		2,654,045		2,563,657		5,217,702						Net Revenues		1,720,880		2,351,369		4,072,249

		COGS 1		(1,182,761)		(310,956)		(1,493,717)						COGS 1		(724,234)		(282,676)		(1,006,911)

		Gross Profit		1,471,284		2,252,701		3,723,985						Gross Profit		996,646		2,068,693		3,065,339



		Expenses:												Expenses:

		     General & Administrative  2		313,712		(18,000)		295,712						     General & Administrative  2		311,334		(12,000)		299,334

		     Selling & Distribution 		(588,824)		(1,142,828)		(1,731,652)						     Selling & Distribution 		(400,036)		(808,020)		(1,208,056)

		     Research & Development		(348)		- 0		(348)						     Research & Development		(232)		- 0		(232)

		Total Expenses		(275,460)		(1,160,828)		(1,436,288)						Total Expenses		(88,934)		(820,020)		(908,954)



		Operating Income		1,195,825		1,091,873		2,287,698						Operating Income		907,713		1,248,672		2,156,385





		Gross Profit Margin %		55.44%		87.87%		71.37%						Gross Profit Margin %		57.91%		87.98%		75.27%

		Operating Income Margin %		45.06%		42.59%		43.84%						Operating Income Margin %		52.75%		53.10%		52.95%





		Notes:												Notes:

		1. COGS includes Freight Out												1. COGS includes Freight Out

		2. Includes the YTD recovery of the Deacon contingent consideration (approx $392k)												2. Includes the YTD recovery of the Deacon contingent consideration (approx $392k)





image1.png
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Q2 Reconciliation of Segment Operating Income to 
Adjusted Operating Income

Note: Numbers may not foot due to rounding

(unaudited)
(in thousands, except percentages) For the Three Months Ended September 30, 2019 For the Three Months Ended September 30, 2018

Industrial 
Products

Specialty 
Chemicals

Corporate 
and Other

Consolidated 
Continuing 
Operations

Industrial 
Products

Specialty 
Chemicals

Corporate 
and Other

Consolidated 
Continuing 
Operations

Revenue  $        62,769  $        38,555  $                 -    $        101,324  $        54,727  $        36,884  $                  1  $          91,612 

Operating Income  $        16,413  $          7,142  $        (3,433)  $          20,122  $        14,212  $          6,158  $        (3,166)  $          17,204 

Adjusting items:
Gain on sale of property & other                     -                  (776)                     -                    (776)                     -                       -                       -                          -   

Adjusted Operating Income  $        16,413  $          6,366  $        (3,433)  $          19,346  $        14,212  $          6,158  $        (3,166)  $          17,204 
% of revenue 26.1% 16.5% 19.1% 26.0% 16.7% 18.8%


IS

		Scenario		Actual

		Entity		CSWIndustrials

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																		 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD										CSW Industrials, Inc.

		Currency		USD										Income Statement						Three Months Ended September 30,								Six Months Ended September 30,

		PYE		2019M12

		PQE		2020M3																						 

								 										2019				2018				2019				2018

		Account #		Account Description		QTD CY		YTD CY		QTD PY		YTD PY		(in thousands, except per share amounts)

		NetSales_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		COGS_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		GrossProfit		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Impairment		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Impairment expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpInc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpIntNet		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpOther		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				 

		PBT		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		IncTaxExp		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		ContinuedOpsNet		Net Income - Continued Operations		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		9050000		     Discontinued earnings/(loss)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		9051000		     Discontinued operations tax expense(benefit)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		DiscopsNet		     Discontinued operations, net		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income (loss) from discontinued operations, net of tax				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NetInc		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Basic earnings (loss) earnings per common share:

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		R&D costs				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!						Diluted earnings (loss) earnings per common share:

						ERROR:#VALUE!		ERROR:#VALUE!						Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

























INCSTMT

								Unaudited								Unaudited

								Three Months Ended September 30,								Six Months Ended September 30,

		(Amounts in thousands, except per share amounts)				2019				2018				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Impairment expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other (loss) income, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		(Loss) income from discontinued operations, net of tax				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





		Basic earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Diluted earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







SCI

		Scenario		Actual

		Entity		CSWIndustrials

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																								 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD																CSW Industrials, Inc.

		Currency		USD																Income Statement

		PYE		2019M12																						Three Months Ended September 30,								Six Months Ended September 30,

		PQE		2020M3																												 

		PQE+1		2019M3				 						 										2019				2018				2019				2018				2016

		Account #		Account Description		QE CQ		QE PQ		PYE		QE PYQ		QE PYPQ		PYE -1				(in thousands, except per share amounts)

		3050000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		3050500		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Net (loss) income 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!

		CTACalc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Other comprehensive (loss) income:

						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Foreign currency translation adjustments				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,371)						 

																				Cash flow hedging activity, net of taxes of 																										 

		3052000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				$58, $(56), $137 and  $(71), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(15)

																				Pension and other postretirement effects,

		3051000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				net of taxes of $(674), $0, $(673) and $(6), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,981

		AOCI		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Other comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,595

				Check		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!



				 		FY20 Q2		FY20 YTD				FY19 Q2		FY19 YTD

				Currency Translation		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Interest rate swaps		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						CTA				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Defined benefit plans		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



																				Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Deriv				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Pension				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Total beginning												ERROR:#VALUE!

																				Per Bal Sheet												ERROR:#VALUE!

																				Total ending				ERROR:#VALUE!								ERROR:#VALUE!

																				Per Bal Sheet												ERROR:#VALUE!





STMTCOMPINC

						Three Months Ended September 30,								Six Months Ended September 30,

		(Amounts in thousands)				2019				2018				2019				2018

		Net income 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other comprehensive income (loss):

		Foreign currency translation adjustments				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Cash flow hedging activity, net of taxes of $79 and $(16), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension and other postretirement effects, net of taxes of $(1) and $(5), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other comprehensive income (loss) 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Comprehensive income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







BS

		Scenario		Actual

		Entity		CSWIndustrials

		Prior Period		2019M12

		Period		2020M6										CSW Industrials, Inc.

		View 1		YTD										Balance Sheet

		Currency		USD

																		September 30,		 		March 31,

														(in thousands, except per share amounts)				2019				2019

														ASSETS

		Account #		Account Description		CY				PY				Current assets:

		Cash and Cash Equivalents		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		1049000		Current assets- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		ERROR:#VALUE!				ERROR:#VALUE!

		OtherLTAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other assets				ERROR:#VALUE!				ERROR:#VALUE!				 

		1090000		NonCurrent Assets- Discontinued Operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total assets				ERROR:#VALUE!				ERROR:#VALUE!

				Check Assets		ERROR:#VALUE!				ERROR:#VALUE!

														LIABILITIES AND EQUITY

														Current liabilities:

		AP		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrdandOthCurLiab		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!				 

		2090000		Noncurrent liabilities, discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

														Equity:

		3000000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

														Shares authorized – 50,000

														Shares issued – 16,000 and 15,957, respectively

		3010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

														Shares authorized – 10,000

														Shares issued – 0

		APIC		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!				 

		3011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Treasury shares, at cost (866 and 80 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Adoption of ASC 842 = (400,875) +
Dividends Q1 = (2,041,004) +
Dividends Q2 = (2,040,982)
TOTAL = (4,482,861)		 

		AOCI		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!





				Check Liab/Equity		ERROR:#VALUE!				ERROR:#VALUE!				CHECK				ERROR:#VALUE!				ERROR:#VALUE!

				Balance Sheet Check (s/b zero)		ERROR:#VALUE!		rounding, check in Golumn G is $0		ERROR:#VALUE!		rounding, check in Golumn G is $0



		Parenthetical Data

		1011000										Allowance for bad debts						ERROR:#VALUE!				ERROR:#VALUE!

		AccumDepr										Accumulated Depreciation - PP&E						ERROR:#VALUE!				ERROR:#VALUE!

														DO NOT DELETE BELOW, USED IN AC AND BOARD BOOKS

														Amounts in thousands of $

																		30-Sep				31-Mar

																		2019				2019				Change



														Cash and equivalents				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Inventory, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Other current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														PP&E, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Goodwill and intangible assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Other assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Non current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



														Accts payable and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

														Retirement benefits and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				- 0

														   Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







BALSHT





		(Amounts in thousands, except per share amounts)				September 30, 2019				March 31, 2019

		ASSETS

		Current assets:

		Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		Accounts receivable, net of allowance for doubtful accounts of $946 and $591, respectively				ERROR:#VALUE!				ERROR:#VALUE!

		Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		Property, plant and equipment, net of accumulated depreciation of $68,440 and $65,548, respectively				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		Other assets				ERROR:#VALUE!				ERROR:#VALUE!

		Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total assets				ERROR:#VALUE!				ERROR:#VALUE!



		LIABILITIES AND EQUITY

		Current liabilities:

		Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Equity:

		Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		Shares authorized – 50,000

		Shares issued – 16,000 and 16,001, respectively

		Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		Shares authorized and issued – 10,000 and 0, respectively

		Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!

		Treasury shares, at cost (975 and 962 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!

		Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!

		Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!







SE

		(Amounts in thousands)				Common Stock				Treasury Shares				Additional Paid-In Capital				Retained Earnings				Accumulated Other Comprehensive Loss				Total Equity

		Balance at March 31, 2019				$   158				$   (49,964)				$   46,633				$   277,588				$   (10,729)				$   263,686

		Share-based and other executive
  compensation				- 0				- 0				1,213				- 0				- 0				1,213

		Stock activity under stock plans				1				(793)				- 0				- 0				- 0				(792)

		Adoption of ASC 842 Leases				- 0				- 0				- 0				(400)				- 0				(400)

		Net Income				- 0				- 0				- 0				15,204				- 0				15,204

		Dividends				- 0				- 0				- 0				(2,041)				- 0				(2,041)

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				(43)				(43)

		Balance at June 30, 2019				$   159				$   (50,757)				$   47,846				$   290,351				$   (10,772)				$   276,827

		Share-based and other executive
  compensation				- 0				- 0				1,196				- 0				- 0				1,196

		Net Income				- 0				- 0				- 0				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Dividends				- 0				- 0				25				(2,040)				- 0				(2,015)

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at September 30, 2019				$   159				$   (50,757)				$   49,067				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Balance at March 31, 2018				$   158				$   (3,252)				$   42,684				$   233,650				$   (7,475)				$   265,765

		Share-based and other executive
  compensation				- 0				- 0				929				- 0				- 0				929

		Repurchase of common shares				- 0				(7,366)				- 0				- 0				- 0				(7,366)

		Stock activity under stock plans				- 0				(136)				- 0				- 0				- 0				(136)

		Adoption of ASU 2016-16 Intra-entity transfers				- 0				- 0				- 0				(1,232)				- 0				(1,232)

		Adoption of ASC 606 Revenue Recognition				- 0				- 0				- 0				(692)				- 0				(692)

		Net Income				- 0				- 0				- 0				11,675				- 0				11,675

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				(1,335)				(1,335)

		Balance at June 30, 2018				$   158				$   (10,754)				$   43,613				$   243,401				$   (8,810)				$   267,608

		Share-based and other executive
  compensation				- 0				- 0				865				- 0				- 0				865

		Stock activity under stock plans				- 0				(29)				- 0				- 0				- 0				(29)

		Repurchase of common shares				- 0				(23,466)				- 0				- 0				- 0				(23,466)

		Adoption of ASU 2016-16 Intra-entity transfers				- 0				- 0				- 0				- 0				- 0				- 0

		Adoption of ASC 606 Revenue Recognition				- 0				- 0				- 0				- 0				- 0				- 0

		Net Income				- 0				- 0				- 0				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at September 30, 2018				$   158				$   (34,249)				$   44,478				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Reported at 9/30/18				158				(34,249)				44,478				258,557				(8,643)				260,301

		CHECK				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





BS DiscOps

		Scenario		Actual

		Entity		Discop_Strathmore

		Prior Period		2017M12

		Period		2020M6						CSW Industrials, Inc.

		View 1		YTD						Balance Sheet

		Currency		USD

														December 31,		 		March 31,

										(in thousands, except per share amounts)				2019				2017

										ASSETS

		Account #		Account Description		Balance				Current assets:

		Cash and Cash Equivalents		#LOGON		#LOGON				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		#LOGON				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		#LOGON				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				+1 to Dec

		Inventory		#LOGON		#LOGON				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		#LOGON				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!				-1 to Mar

		1049000		Current assets- Discontinued operations		#LOGON				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		#LOGON				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		#LOGON				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		#LOGON				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		#LOGON				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		#LOGON

		OtherLTAssets		#LOGON		#LOGON				Other assets				ERROR:#VALUE!				ERROR:#VALUE!

		1090000		NonCurrent Assets- Discontinued Operations		#LOGON				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		#LOGON				Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



										LIABILITIES AND EQUITY

										Current liabilities:

		AP		#LOGON		#LOGON				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!				+1 to Mar

		AccrdandOthCurLiab		#LOGON		#LOGON				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		#LOGON				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		#LOGON				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		#LOGON				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		#LOGON				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		#LOGON				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2090000		Noncurrent liabilities, discontinued operations		#LOGON				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		#LOGON				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Equity:																						2

		3000000		#LOGON		#LOGON				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

										Shares authorized – 50,000

										Shares issued – 15,969 and 15,846, respectively

		3010000		#LOGON		#LOGON				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

										Shares authorized – 10,000

										Shares issued – 0

		APIC		#LOGON		#LOGON				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!

		3011000		#LOGON		#LOGON				Treasury shares, at cost (52 and 29 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		#LOGON				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 

		AOCI		#LOGON		#LOGON				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		#LOGON				Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		#LOGON				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				Check		ERROR:#VALUE!				CHECK				ERROR:#VALUE!				ERROR:#VALUE!

				Balance Sheet Check (s/b zero)		ERROR:#VALUE!		rounding, check in Golumn G is $0



		Parenthetical Data

		1011000		Allowance for bad debts		#LOGON

		AccumDepr		Accumulated Depreciation - PP&E		#LOGON

				Shares Issues		15,846,198.00



														Dec 31,				March 31,

														2017				2017				Change



										Cash and equivalents				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Inventory, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Other current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										PP&E, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Goodwill and intangible assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Other assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



										Accts payable and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Retirement benefits and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







SCF



						Six Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Cash flows from operating activities:

		Net income				ERROR:#VALUE!				ERROR:#VALUE!

		Less:  (Loss) income from discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments to reconcile net income to net cash provided by operating activities:

		Depreciation				4,162				3,750

		Amortization of intangible and other assets				3,503				3,236

		Provision for inventory reserves				229				700

		Provision for doubtful accounts				547				- 0

		Share-based compensation				2,434				1,794

		Acquisition-related non-cash gain				- 0				- 0

		Net gain on disposals of property, plant and equipment				(744)				(2,539)

		Pension plan termination expense				6,559				- 0

		Net pension benefit 				(198)				(211)

		Impairment of assets				- 0				- 0

		Net deferred taxes				(875)				8,647

		Changes in operating assets and liabilities:

		Accounts receivable, net				(1,101)				1,473

		Inventories				(899)				(5,749)

		Prepaid expenses and other current assets				3,021				(4,163)

		Other assets				20				190

		Accounts payable and other current liabilities				(3,110)				(1,153)

		Retirement benefits payable and other liabilities				(215)				109

		Net cash provided by operating activities, continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Net cash used in operating activities, discontinued operations				(389)				(7,574)

		Net cash provided by operating activities 				ERROR:#VALUE!				ERROR:#VALUE!

		Cash flows from investing activities:

		Capital expenditures				(4,571)				(2,742)

		Proceeds from sale of assets				1,089				3,547

		Cash paid for acquisitions				(11,837)				- 0

		Net cash (used in) provided by investing activities, continuing operations				(15,319)				805

		Net cash provided by investing activities, discontinued operations				- 0				7,151

		Net cash (used in) provided by investing activities				(15,319)				7,956

		Cash flows from financing activities:

		Borrowings on lines of credit				7,500				8,000

		Repayments of lines of credit				(27,781)				(10,281)

		Payments of deferred loan costs								- 0

		Purchase of treasury shares				(793)				(30,997)

		Proceeds from stock option activity				- 0				- 0

		Dividends paid to shareholders				(4,081)				- 0

		Net cash used in financing activities				(25,155)				(33,278)

		Effect of exchange rate changes on cash and equivalents				393				(111)

		Net change in cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		Cash and cash equivalents, beginning of period				ERROR:#VALUE!				11,706

		Cash and cash equivalents, end of period				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				11,213		s/b

		Supplemental non-cash disclosure:

		Cash paid during the year for interest				$   2,118				$   2,623

		Cash paid during the year for income taxes				9,673				9,793

		Pension plan assets contributed by Capital Southwest				- 0				- 0



		Cash Flow CHECK				ERROR:#VALUE!				ERROR:#VALUE!

		Cash CHECK to Bal Sheet				ERROR:#VALUE!				ERROR:#VALUE!



		Operating cash flow per share				ERROR:#VALUE!				ERROR:#VALUE!

























































































PPA Strathmore

		Accounts receivable		$   4,902

		Inventory		8,447

		Property, plant and equipment		3,761

		Intangible assets		37,650		5000

		Other, net		2,941		2700

		Current liabilities		(4,297)

		Net tangible and intangible assets		53,404

		Goodwill		17,395		2700

		Purchase price		$   70,799







PF Strathmore

						Fiscal Years Ended March 31,														Shares

				2018				ERROR:#REF!								2016				2015				2014

		Revenues, net		ERROR:#VALUE!				$   325,025

		Operating income		ERROR:#VALUE!				50,443

		Net income		ERROR:#VALUE!				32,012

		Earnings per share – Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Earnings per share – Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!				ERROR:#REF!				ERROR:#REF!







Cash

		USD

		Actual

		2018M12

		2017M12

		YTD

				3/31/18		3/31/17

		CASH		1001000				Cash concentration acct		Petty cash 		P/R		Other		Limit		Uninsured		Comments

		ParentCo		#LOGON		#LOGON		#LOGON		- 0		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!

		CSWI_Holding		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!

		Capstar		#LOGON		#LOGON		- 0						ERROR:#VALUE!		250,000		ERROR:#VALUE!

		RectorSeal_HOU		#LOGON		#LOGON		- 0		- 0				ERROR:#VALUE!				ERROR:#VALUE!

		SmokeGuard_ID		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!

		SmokeGuard_CA		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Balco		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!		 

		Greco_US		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!

		Greco_Holdings		#LOGON		#LOGON						- 0		ERROR:#VALUE!				ERROR:#VALUE!

		JetLube_HOU		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Manufacturing		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Field_Services		#LOGON		#LOGON		- 0						ERROR:#VALUE!				ERROR:#VALUE!

		Strathmore_Holdings		#LOGON		#LOGON		#LOGON						ERROR:#VALUE!				ERROR:#VALUE!

				- 0				- 0										ERROR:#VALUE!



		RectorSeal_AUS		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		191,925

Sandra Schneider: Sandra Schneider:
A$250,000 limit x .7677		ERROR:#VALUE!		only 1 acct

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		155,220

Sandra Schneider: Sandra Schneider:
C$100,000 limit x 2 accts  x .7761		ERROR:#VALUE!		5 accts.  Need more info.

		JetLube_UK		#LOGON		#LOGON								ERROR:#VALUE!		119,153

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		only 1 acct

		Whitmore_UK		#LOGON		#LOGON								ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Europe		#LOGON		#LOGON								ERROR:#VALUE!		119,153

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		Confirmed all Barclays

		Greco_CAN		#LOGON		#LOGON								ERROR:#VALUE!		77,610

Sandra Schneider: Sandra Schneider:
C$100,000 limit x .7761		

Sandra Schneider: Sandra Schneider:
A$250,000 limit x .7677		

Sandra Schneider: Sandra Schneider:
C$100,000 limit x 2 accts  x .7761		

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		2 accts, USD and CAD, same bank

				- 0										ERROR:#VALUE!				ERROR:#VALUE!



		CSWIndustrials		- 0		ERROR:#VALUE!



		TIME DEPOSITS		1003000

		ParentCo		#LOGON		#LOGON

		CSWI_Holding		#LOGON		#LOGON

		Capstar		#LOGON		#LOGON

		RectorSeal_HOU		#LOGON		#LOGON

		SmokeGuard_ID		#LOGON		#LOGON

		SmokeGuard_CA		#LOGON		#LOGON

		Balco		#LOGON		#LOGON

		Greco_US		#LOGON		#LOGON

		Greco_Holdings		#LOGON		#LOGON

		JetLube_HOU		#LOGON		#LOGON

		Whitmore_Manufacturing		#LOGON		#LOGON

		Whitmore_Field_Services		#LOGON		#LOGON

		Strathmore_Holdings		#LOGON		#LOGON

				- 0		#LOGON

		RectorSeal_AUS		#LOGON		#LOGON

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		- 0		ERROR:#VALUE!		 

		JetLube_UK		#LOGON		#LOGON

		Whitmore_UK		#LOGON		#LOGON

		Whitmore_Europe		#LOGON		#LOGON

		Greco_CAN		#LOGON		#LOGON

				- 0		- 0



		SHORT TERM INVESTMENTS		1002000

		ParentCo		#LOGON		#LOGON

		CSWI_Holding		#LOGON		#LOGON

		Capstar		#LOGON		#LOGON

		RectorSeal_HOU		#LOGON		#LOGON

		SmokeGuard_ID		#LOGON		#LOGON

		SmokeGuard_CA		#LOGON		#LOGON

		Balco		#LOGON		#LOGON

		Greco_US		#LOGON		#LOGON

		Greco_Holdings		#LOGON		#LOGON

		JetLube_HOU		#LOGON		#LOGON

		Whitmore_Manufacturing		#LOGON		#LOGON

		Whitmore_Field_Services		#LOGON		#LOGON

		Strathmore_Holdings		#LOGON		#LOGON

				- 0		#LOGON

		RectorSeal_AUS		#LOGON		#LOGON

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		- 0		ERROR:#VALUE!		 

		JetLube_UK		#LOGON		#LOGON

		Whitmore_UK		#LOGON		#LOGON

		Whitmore_Europe		#LOGON		#LOGON

		Greco_CAN		#LOGON		#LOGON

				- 0		- 0

		Total Cash and cash equivalents		- 0		ERROR:#VALUE!

		Check		ERROR:#VALUE!		ERROR:#VALUE!



		Footnote Disclosure

		US:		- 0

		Non-US:		- 0





GW

				Industrial Products				Coatings, Sealants and Adhesives				Specialty Chemicals				Total

		Balance at April 1, 2015		$   36,323				$   - 0				$   4,322				$   40,645

		Acquisition of Strathmore		- 0				- 0				17,395				17,395

		Acquisition of Deacon		- 0				- 0				4,105				4,105

		Acquisition of Leak Freeze		- 0				- 0				5,741				5,741

		Currency translation and other		(129)				- 0				- 0				(129)

		Balance at March 31, 2016		36,194				- 0				31,563				67,757

		Acquisition of Greco		13,619				- 0				- 0				13,619

		Currency translation		(513)				- 0				- 0				(513)

		Balance at March 31, 2017		$   49,300				$   - 0				$   31,563				$   80,863



		Currency translation		749				- 0				- 0				749

		 Greoc Purchase price adjustment		152				- 0				- 0				152

		Balance at March 31, 2018		$   50,201				$   - 0				$   31,563				$   81,764





		CHECK														ERROR:#VALUE!

																 













Disco

		Scenario		Actual

		Entity		StrathmoreHoldings		Discop_Strathmore

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																		 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD										CSW Industrials, Inc.

		Currency		USD										Income Statement						Three Months Ended September 30,								Six Months Ended September 30,

		PYE		2019M12

		PQE		2020M3																						 				Tie to Col R

								 										2019				2018				2018				2018

		Account #		Account Description		QTD CY		YTD CY		QTD PY		YTD PY		(in thousands, except per share amounts)

		NetSales		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		COGS_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		GrossProfit		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		6075500		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Impairment expenses				ERROR:#VALUE!				- 0				ERROR:#VALUE!				- 0

		OpInc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpIntNet		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpOther		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				 

		PBT		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		IncTaxExp		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		ContinuedOpsNet		Net Income - Continued Operations		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		9050000		     Discontinued earnings/(loss)		(154)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income (Loss) before taxes- Discontinued Operations				$   (154)				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!

		9051000		     Discontinued operations tax expense(benefit)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes- Discontinued Operations……………………………..				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		DiscopsNet		     Discontinued operations, net		(154)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Loss (income) from discontinued operations, net of tax				(154)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NetInc		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														CHECK				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



														ASSETS

		Account #		Account Description		CY				PY				Current assets:

		Cash and Cash Equivalents		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		ARThirdParty		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		1049000		Current assets- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		ERROR:#VALUE!				ERROR:#VALUE!

		OtherLTAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other assets				ERROR:#VALUE!				ERROR:#VALUE!				 

		1090000		NonCurrent Assets- Discontinued Operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total assets				ERROR:#VALUE!				ERROR:#VALUE!

				Check Assets		ERROR:#VALUE!				ERROR:#VALUE!

														LIABILITIES AND EQUITY

														Current liabilities:

		APThirdParty		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrdandOthCurLiab		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!				 

		2090000		Noncurrent liabilities, discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

														Equity:

		3000000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		3010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		APIC		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!				 

		3011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Treasury shares, at cost (229 and 80 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 

		AOCI		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!







Inv

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Current Period		2020M6

		Prior Period		2019M12

		View 1		YTD

		Currency		USD

																September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1020000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Raw materials and supplies		ERROR:#VALUE!				ERROR:#VALUE!				 

		1021000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Work in process		ERROR:#VALUE!				ERROR:#VALUE!

		1023000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Finished goods		ERROR:#VALUE!				ERROR:#VALUE!		 

		1022000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total inventories		ERROR:#VALUE!				ERROR:#VALUE!

		1025200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: LIFO reserve		ERROR:#VALUE!				ERROR:#VALUE!

		1024000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Obsolescence reserve		ERROR:#VALUE!				ERROR:#VALUE!

		1025300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net		ERROR:#VALUE!				ERROR:#VALUE!

		1025000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1027000		Inv-Other		ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				CHECK to BalSheet		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!



		Threshold		5% of Current Assets

				0		ERROR:#VALUE!				ERROR:#VALUE!

				0		ERROR:#VALUE!				- 0



		Foreign inventory

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!





3.INV

						September 30, 2019		 		March 31, 2019

		Raw materials and supplies				ERROR:#VALUE!				ERROR:#VALUE!

		Work in process				ERROR:#VALUE!				ERROR:#VALUE!

		Finished goods				ERROR:#VALUE!				ERROR:#VALUE!

		Total inventories				ERROR:#VALUE!				ERROR:#VALUE!

		Less: LIFO reserve				ERROR:#VALUE!				ERROR:#VALUE!

		Less: Obsolescence reserve				ERROR:#VALUE!				ERROR:#VALUE!

		Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!







Goodwill

						Sep 2019						Jun 2019						Mar 2019

						Total Business Segments		Chems Seals Adhesives		Allocations		Total Business Segments		Chems Seals Adhesives		Allocations		Total Business Segments		Chems Seals Adhesives		Allocations

		1060000 - Goodwill		CSWIndustrials - CSW Industrials, Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				CSWI_Tot - CSWI & ParentCo		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				Greco_Consolidated - Greco Consolidated		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				Whitmore_LLC - Whitmore LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				SmokeGuard_Consolidated - SmokeGuard Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				RectorSeal_LLC - RectorSeal LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

								ERROR:#VALUE!





Intang

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Cur Period		2020M6

				2017M9

		View 1		YTD

		Currency		USD

		View 2		QTD

		PQE		2019M6																										Continuing Ops								Continuing Ops								Disc Ops

		Prior Period		2019M12																										September 30, 2019								March 31, 2019								March 31, 2017

		Account #		Account Description		CQ				PYE																Wtd Avg Life				Gross Amount				Accumulated Amortization				Gross Amount				Accumulated Amortization				Amount				Amortization

		1070100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Finite-lived intangible assets:				(Years)

		1070200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Patents (a)				11				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Customer lists and amortized trademarks				12				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 		 

		1070400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Non-compete agreements				5				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Other				8				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070600		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!																				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Trade names and trademarks not being amortized (b)								ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				0

		IntangAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!												CHECK								ERROR:#VALUE!								ERROR:#VALUE!				 



		1071100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Amortization expense				 

		1071200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2020				ERROR:#VALUE!				158				185				ERROR:#VALUE!

		1071300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2021				5,171				210				123				5,504

		1071400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2022				4,890				210				- 0				5,100

		1071500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2023				4,034				210				- 0				4,244

		IntangAccumAmort		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2024				3,728				210				- 0				3,938

				Check		ERROR:#VALUE!				ERROR:#VALUE!





		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!









						FY'19 QTD				FY'19 YTD				FY'18 QTD				FY'18 YTD

		5075200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		6075200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		607520A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		607520B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

























































4.INTANG

								September 30, 2019								March 31, 2019

				Wtd Avg Life (Years)				Ending Gross Amount				Accumulated Amortization				Ending Gross Amount				Accumulated Amortization

		Finite-lived intangible assets:

		Patents		P11Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Customer lists and amortized trademarks		P12Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Non-compete agreements		P5Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other		P10Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

								ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Trade names and trademarks not being amortized:						ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				$   - 0



								Petersen-customer list ($3.15M for 15 years)				Petersen-backlog ($370K for 1.5 years)

		'2020		ERROR:#VALUE!				105				123				ERROR:#VALUE!

		'2021		5,171				210				123				5,504

		'2022		4,890				210								5,100

		'2023		4,034				210								4,244

		2024		3,728				210								3,938

																- 0







AR

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Current Period		2020M6

		Prior Period		2019M12

		View 1		YTD

		Currency		USD

																		September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Trade accounts receivable				ERROR:#VALUE!				ERROR:#VALUE!

		1010010		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other receivables				ERROR:#VALUE!				ERROR:#VALUE!

		NonTradeReceivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		1011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Allowance for doubtful accounts				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Receivables, net				ERROR:#VALUE!				ERROR:#VALUE!

				 		ERROR:#VALUE!				ERROR:#VALUE!

														CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		Threshold		5% of Current Assets		946.00				ERROR:#VALUE!







OthCurAssets

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Cur Period		2020M6

		View 1		YTD

		Currency		USD

		Pr Period		2017M12



														March 31,		 		March 31,

		Account #		Account Description		Balance								2019				2019

		Prepaid		#LOGON		#LOGON				Prepaid expenses				ERROR:#VALUE!				ERROR:#VALUE!

		1040000		#LOGON		#LOGON				Current derivative asset				ERROR:#VALUE!				ERROR:#VALUE!

		1041000		#LOGON		#LOGON				Income tax receivable				ERROR:#VALUE!				ERROR:#VALUE!

		1042000		#LOGON		#LOGON				Other current assets				- 0				ERROR:#VALUE!

		1013000		#LOGON		#LOGON				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		prepaid expenses and other current assets		#LOGON		#LOGON

				Check		ERROR:#VALUE!

										CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		Threshold		5% of Current Assets

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!



		Foreign inventory

		Inventory		#LOGON		#LOGON

						ERROR:#VALUE!





PPE

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Cur Period		2020M6

		View 1		YTD

		Currency		USD

		PY Period		2019M12



																		September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1050000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Land and improvements				ERROR:#VALUE!				ERROR:#VALUE!

		1050100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Buildings and improvements				ERROR:#VALUE!				ERROR:#VALUE!

		1050200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Plant, office and laboratory equipment				ERROR:#VALUE!				ERROR:#VALUE!

		1050300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Construction in progress				ERROR:#VALUE!				ERROR:#VALUE!

		1050400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Gross property, plant and equipment				ERROR:#VALUE!				ERROR:#VALUE!

		1050600		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Accumulated depreciation				ERROR:#VALUE!				ERROR:#VALUE!

		1050700		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		1050800		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1050500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1050900		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		AccumDepr		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!

						QTD CY				YTD CY								QTD PY				YTD PY

		5075000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6075000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500C		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



				COS		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				OpEx		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!





		5074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		5074100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		5074200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607410A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607410B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!





OthAssets

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		View 1		YTD

		Currency		USD										March 31

																 

		Account #		Account Description		Balance								2019				2019				 		 

		1080000		#LOGON		#LOGON				Property held for investment				ERROR:#VALUE!				$   9,208

		1080001		#LOGON		#LOGON				Deferred income taxes				ERROR:#VALUE!				- 0

		1080002		#LOGON		#LOGON				Retirement assets in excess of benefit obligations				ERROR:#VALUE!				2,954

		1081000		#LOGON		#LOGON				Other				ERROR:#VALUE!				3,849		2871		LT Tax Receivable				+22 to 2017

Sandra Schneider: Sandra Schneider:
21 for JLH invstmt/equity OOB
+1 rounding

		1082000		#LOGON		#LOGON				Other assets				ERROR:#VALUE!				$   16,011

		1083000		#LOGON		#LOGON

		1083900		#LOGON		#LOGON

		1084000		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		1084500		#LOGON		#LOGON

		1085000		#LOGON		#LOGON

		1086000		#LOGON		#LOGON

		1084200		#LOGON		#LOGON

		OtherLTAssets		#LOGON		#LOGON

				Check		ERROR:#VALUE!				 

		Threshold		5% of Total Assets

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!





AccLiabs

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		Period PY		2017M12

		View 1		YTD

		Currency		USD												March 31

																		 

		Account #		Account Description		CY		PY								2019				2019

		AccrComp		#LOGON		#LOGON		#LOGON				Compensation and related benefits				ERROR:#VALUE!				ERROR:#VALUE!

		AccrMktg		#LOGON		#LOGON		#LOGON				Income taxes payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrNonIncTax		#LOGON		#LOGON		#LOGON				Rebates and marketing agreements				ERROR:#VALUE!				ERROR:#VALUE!

		2001100		#LOGON		#LOGON		#LOGON				Non-income taxes				ERROR:#VALUE!				ERROR:#VALUE!

		2040000		#LOGON		#LOGON		#LOGON				Other accrued expenses				2

Carriea Flowers: Carriea Flowers:
adjusted by $2
 to agree total to BS				2		+2 Mar 2017

		2041000		#LOGON		#LOGON		#LOGON				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2042000		#LOGON		#LOGON		#LOGON

		2043000		#LOGON		#LOGON		#LOGON

		2044000		#LOGON		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		2045000		#LOGON		#LOGON		#LOGON

		2046000		#LOGON		#LOGON		#LOGON

		2047000		#LOGON		#LOGON		#LOGON

		2048000		#LOGON		#LOGON		#LOGON

		2049000		#LOGON		#LOGON		#LOGON

		OS_IC_Balance_AR_AP		#LOGON		#LOGON		#LOGON				Other accrued expenses:				- 0				- 0

		AccrdandOthCurLiab		#LOGON		#LOGON		#LOGON

				Check		ERROR:#VALUE!		ERROR:#VALUE!

		Threshold		5% of Current Liabs

				2019		ERROR:#VALUE!		 

				2019		ERROR:#VALUE!		 

		2010400		#LOGON		#LOGON		#LOGON







LTLiabs

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		Prior Period		2017M12

		View 1		YTD

		Currency		USD

																		 

		Account #		Account Description		2018		2017								2019				2019

		2070000		#LOGON		#LOGON		#LOGON				Contingent consideration				$   - 0				$   6,390

		2071000		#LOGON		#LOGON		#LOGON				Deferred income taxes				ERROR:#VALUE!				ERROR:#VALUE!				 

		2072000		#LOGON		#LOGON		#LOGON				Other				2,361				ERROR:#VALUE!

		2072001		#LOGON		#LOGON		#LOGON				Other liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2072002		#LOGON		#LOGON		#LOGON

		2073000		#LOGON		#LOGON		#LOGON

		2074000		#LOGON		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		2075000		#LOGON		#LOGON		#LOGON

		2076000		#LOGON		#LOGON		#LOGON

		2077000		#LOGON		#LOGON		#LOGON

		LTLiabOth		#LOGON		#LOGON		- 0

				Check		ERROR:#VALUE!

				Excl Retirement		ERROR:#VALUE!		ERROR:#VALUE!

		Threshold		5% of Total Liabs

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!





6.STKCOMP

						Three Months Ended September 30, 2019												Six Months Ended September 30, 2019

						Stock Options				Restricted Stock				Total				Stock Options				Restricted Stock				Total

		Share-based compensation expense				$   - 0				$   1,196				$   1,196				$   - 0				$   2,409				$   2,409

		Related income tax benefit				- 0				(251)				(251)				- 0				(506)				(506)

		Net share-based compensation expense				$   - 0				$   945				$   945				$   - 0				$   1,903				$   1,903



						Three Months Ended September 30, 2018												Six Months Ended September 30, 2018

						Stock Options				Restricted Stock				Total				Stock Options				Restricted Stock				Total

		Share-based compensation expense				$   3				$   862				$   865				$   19				$   1,775				$   1,794

		Related income tax benefit				- 0				(198)				(198)				(2)				(398)				(400)

		Net share-based compensation expense				$   3				$   664				$   667				$   17				$   1,377				$   1,394



														Six Months Ended September 30, 2019

														Number of Shares				Weighted Average Exercise Price				Remaining Contractual Life (Years)				Aggregate Intrinsic Value (in Millions)

		Outstanding at April 1, 2019:												231,717				$   25.12

		Exercised												- 0				- 0

		Canceled												- 0				- 0

		Outstanding at September 30, 2019												231,717				$   25.12				4.71				$   10.2

		Exercisable at September 30, 2019												225,742				$   25.15				4.71				$   10.2







Debt

				September 30,		 		March 31,

				2019				2019



		Revolving Credit Facility, interest rate of 0.00% and 3.74%, respectively		$   - 0				$   20,000

		Whitmore term loan, interest rate of 4.02% and 4.50%, respectively		11,179				11,459

		Total debt		11,179				31,459

		Less: Current portion		(561)

Fang Wang: The current portion relates to the Whitman term loan. Revolving credit is considered a long-term debt.  				(561)

		Long-term debt		$   10,618				$   30,898



																		 

		CHECK		ERROR:#VALUE!				ERROR:#VALUE!



		Revolver rate: one-month LIBOR +1.25%

		Whitmore rate: one-month LIBOR + 2%











												2.0156%		1-month LIBOR

												1.2500%

												3.2656%		Revolver Loan Rate

												0.7500%

												4.0156%		WM term loan



						Sep 2019

		2060000 - LT Portion of LT Debt		CSWIndustrials - CSW Industrials, Inc.		#LOGON

		2050000 - Current portion of LT Debt		CSWIndustrials - CSW Industrials, Inc.		#LOGON

						ERROR:#VALUE!







Debt2

		Debt payments								CSWI Holdings		Whitmore

		2019				$   561				- 0		561

		2020				561				- 0		561

		2021				561				- 0		561

		2022				561				- 0		561

		2023				12,561				12,000		561

		Thereafter				(3,626)				(12,000)		8,374

		Total				$   11,179								 



		CHECK				- 0





		Op Lease payments								CSWI		RSL		Greco		SG		Whitmore/JL		Balco

		2018				69				- 0		- 0		12,100		- 0		57,137		- 0

		2019				$   2,275				272,273		1,209,364		162,395		366,128		264,612		- 0

		2020				2,106				279,911		1,217,182		155,349		236,237		217,421		- 0

		2021				1,865				285,626		1,060,860		145,320		224,095		149,338		- 0

		2022				876				292,050		350,538		43,203		60,351		129,393		- 0

		2023				384				301,463		- 0		- 0		2,761		79,306		- 0

		Thereafter				3,118				1,118,030		- 0		- 0		- 0		1,999,808		- 0

		Total				$   10,693



		CHECK







7.LTD

								 

						September 30, 2019				March 31, 2019

		Revolving Credit Facility, interest rate of 0.00% and 3.74%, respectively				$   - 0				$   20,000

		Whitmore term loan, interest rate of 4.02% and 4.50%, respectively				11,179				11,459

		Total debt				11,179				31,459

		Less: Current portion				(561)				(561)

		Long-term debt				$   10,618				$   30,898







lease

						Sep 2019

						YTD

		5074500 - Other Mfg - Rent - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074500 - OpEx - Rent - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		7060000 - Other NonOpExp - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		5074600 - Other Mfg - Rent - Additional Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074600 - OpEx - Rent - Additional Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		5074800 - Other Mfg - Rent - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074800 - OpEx - Rent - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

						Sep 2019

		1055000 - ROU Asset		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		2047100 - Lease Liability - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		2087100 - Lease Liability - LongTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON





8.LEASE

				Three Months Ended June 30, 2019				Six Months Ended September 30,

		Components of operating lease expense 

		Fixed Lease Expense (a)		$   889				$   1,793

		Variable lease expense (b)		144				194

		Total operating lease expense  		$   1,033				$   1,987



								September 30, 2019

		Operating Lease Assets and Liabilities 

		ROU assets, net (c)						$   14,331



		Short-term lease liabilities (d)						2,794

		Long-term lease liabilities recorded (d)						12,188

		Total operating lease liabilities						14,982



		(a)  Included in cost of revenues and selling, general and administrative expense, as applicable 

		(b) Includes short-term leases, which are immaterial

		(c) Included in other assets, net

		(d) Included in accrued and other current liabilities and other long-term liabilities, as applicable

		 



		Cash paid for amounts included in the measurement of lease liabilities as of and for the six months ended September 30, 2019:

		Operating cash flows  (a)		1,736

		ROU assets obtained in exchange for lease obligations		643



		Weighted average remaining lease term (in years)		5.29

		Weighted average discount rate (percent)		3.66%



		(a) Included in our condensed consolidated statement of cash flows, operating activities in accounts payable and other current liabilities 







		Maturities of lease liabilities were as follows: 

		Year ending March 31,		Operating Leases

		2020 (excluding the six months ended September 30, 2019)		1,748

		2021		3,370

		2022		2,840

		2023		2,173

		2024		2,024

		Thereafter		5,793

		Total lease liabilities 		17,948

		Less: Imputed interest		(2,966)

		Present value of lease liabilities		14,982





		2020		3,048

		2021		2,733

		2022		1,645

		2023		1,038

		2024		921

		Thereafter		1,010

		Total future minimum lease payments		10,395

































Deriv

		Scenario		Actual

		Entity		CSWIndustrials

		Cur Period		2020M6

		Pr Period		2019M12

		View 1		YTD

		Currency		USD

																		September 30,		 		March 31,

		Account #		Account Description		CQ				PYE								2019				2019



		1041000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current derivative assets				ERROR:#VALUE!				ERROR:#VALUE!

		1085000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Non-current derivative assets				ERROR:#VALUE!				ERROR:#VALUE!

		2044000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current derivative liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Non-current derivative liabilities				ERROR:#VALUE!				ERROR:#VALUE!



																		79%

																		ERROR:#VALUE!				to AOCI FN







10.EPS

						Three Months Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		(Loss) income from discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Weighted average shares:

		Common stock				14,909				15,366				14,909				15,512				<<<CALCULATE

		Participating securities				115				158				115				161				<<<<INPUT

		Denominator for basic earnings per common share				15,024				15,524				15,024				15,673				<<<<INPUT

		Potentially dilutive securities				191				125				181				117

		Denominator for diluted earnings per common share				15,215				15,649				15,205				15,790



		Basic earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Diluted earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!









Fair Value

						Deacon				SureSeal

		Balance at April 1, 2016				$   392				$   5,462

		Change due to accretion				- 0				218

		Change in estimate				(392)				710

		Balance at March 31, 2017				$   - 0				$   6,390

		    Change due to estimate				- 0				110

		    Payment of contingent fee				- 0				(6,500)

		Balance at March 31, 2018				$   - 0				$   - 0





Tax1

								Six Months Ended September 30,								CHECK		To tie

				2019				2018				ERROR:#REF!						2018		2017		2016

		U.S. Federal		$   42,898				$   29,525				$   39,727						30						< Adj by 30k (difference due to topside entry)

		Foreign		5,349				2,635				3,246								1		2

		Income before income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!



		CHECK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!

																		To tie

				Current				Deferred				Total						Current		Deferred		Total



		Fiscal year ended March 31, 2018:

		U.S. Federal		$   9,083				$   1,915				$   10,998						9

		State and local		3,281				398				3,679

		Foreign		1,303				(415)				888						3

		Provision for income taxes		$   13,667				$   1,898				$   15,565				ERROR:#VALUE!



		Fiscal year ended March 31, 2017:

		U.S. Federal		$   8,313				$   3,384				$   11,697

		State and local		1,726				417				2,143

		Foreign		1,201				(681)				520

		Provision for income taxes		$   11,240				$   3,120				$   14,360				ERROR:#VALUE!



		Fiscal year ended March 31, 2016:

		U.S. Federal		$   9,560				$   7,645				$   17,205

		State and local		1,348				(127)				1,221

		Foreign		914				(174)				740								1

		Provision for income taxes		$   11,822				$   7,344				$   19,166				ERROR:#REF!



















































Tax2

								Fiscal Years Ended March 31,										To tie

				2019				2018				ERROR:#REF!						2018		2017		2016

		Computed tax expense at statutory rate		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!		31.50%		35%

		Increase (reduction) in income taxes resulting from:

		Permanent differences		(520)				646				1,373

		FIN 48 liability		269				1,593				1,277

		State and local income taxes, net of federal benefits		1,304				1,529				1,049

		Property, plant and equipment adjustment						- 0				- 0

		Foreign rate differential		(414)				(444)				(642)

		Domestic production activity deduction		(1,238)				(545)				(420)

		Difference in U.S. rate		(1,011)				- 0				(107)

		Fed and State Repatriation Tax, net of FTC		1,891				- 0				- 0

		Other, net		86				325				1,595								-1		-1

		Provision for income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!





		CHECK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!













































Tax3

										 						To tie

								2019				2019				2019		2019

		Deferred tax assets:

		Pension and other employee benefits						$   863				$   3,289

		Accrued compensation						1,693				2,621

		Inventory reserves						837				1,876

		Accrued bonus										- 0

		Net operating loss carryforwards						167				565

		Accrued expenses						106				2

		Deferred compensation

		Executive compensation

		Employee benefits										- 0

		Retirement benefits payable										- 0

		Impairment						10,933				- 0

		Other						883				1,485

		Deferred tax assets						15,482				9,838

		Valuation allowance						(64)				(107)

		Deferred tax assets, net of valuation allowance						15,418				9,731



		Deferred tax liabilities:

		Property, plant and equipment						(4,913)				(6,719)

		Goodwill and intangible assets						(4,465)				(5,313)

		Intangible assets						- 0				- 0

		Deferred gain						(461)				(783)

		Other						(303)				(6)				-19		Adjusted by 19k 

		Deferred tax liabilities						(10,142)				(12,821)

		Net deferred tax (liabilities) assets						$   5,276				$   (3,090)



		CHECK						ERROR:#VALUE!				ERROR:#VALUE!



										 

								2019				2019

		Balance at beginning of year						$   2,025				$   900

		Increases related to prior year tax positions						316				916

		Decreases related to prior year tax positions										- 0

		Increases related to current year tax positions						284				730

		Settlement						(746)				(521)

		Balance at end of year						$   1,879				$   2,025







		FIN 48 liability

























12.PENSION

								Three Months Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018

		Service cost, benefits earned during the period				$   18				$   19				$   35				$   38

		Interest cost on projected benefit obligation				523				528				1,046				1,057

		Expected return on assets				(653)				(663)				(1,307)				(1,327)

		Amortization of net actuarial loss				12				10				25				19

		Pension plan termination				7,019				- 0				7,019				- 0

		Net pension benefit				$   6,919				$   (106)				$   6,818				$   (213)









Pension Term

		(amts in thousands)



				Termination Expense

		Net Pension asset		$   3,374

		Cash Paid at Termination		460

		AOCI balance (unrecognized loss)		3,185

		Termination charge		$   7,019				Gross Expense





				AOCI Gross				AOCI Net, 
per Stmt of Comp Income

		AOCI @3/31/19		$   (11,755)				ERROR:#VALUE!

		FY20 YTD Activities:

		Changes on Cumulative Currency Translation		(384)				(384)

		Changes on Interest Rate Swap		(651)				(514)

		Changes for Pension Plans (Canadian Plan and US Restoration Plan)		19				14

		Changes for Pension Plans (US Qualified Pension Plan Termination)		3,185				2,516

		Total FY20 YTD Activities		2,170				1,632

		AOCI @9/30/19		$   (9,586)				ERROR:#VALUE!









15.OCI

						Three Months Ended September 30,

						2019				2018

		Currency translation adjustments:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments for foreign currency translation				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!

																Tax effect										 

		Interest rate swaps:												21%				21%

		Balance at beginning of period				$   (691)				ERROR:#VALUE!

		Unrealized (losses) gains, net of taxes of $81 and $(11), respectively				(232)				190				62				(51)

		Reclassification of losses included in interest expense, net,
  net of taxes of $(2) and $(5), respectively				15				19				(4)				(5)

		Other Adjustment				- 0				- 0

		Other comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Defined benefit plans:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Amortization of net gains, net of taxes of $1 and $(5),
  respectively (a)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension plan termination, net of taxes of $(669) and $0, respectively				2,516				- 0

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



						ERROR:#VALUE!				ERROR:#VALUE!



						Six Months Ended September 30,

						2019				2018

		Currency translation adjustments:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments for foreign currency translation				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Interest rate swaps:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Unrealized losses, net of taxes of $19 and $23, respectively				(538)				231				143				(61)

		Reclassification of losses included in interest expense, net,
  net of taxes of $(19) and $(61), respectively				24				37				(6)				(10)

		Other Adjustment				- 0				(16)

		Other comprehensive income (loss)				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Defined benefit plans:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Amortization of net gains (losses), net of taxes of $(17) and $9,
  respectively (a)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension plan termination, net of taxes of $(669) and $0, respectively				2,516				- 0

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Tie to SCI				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: CTA				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: Derivatives				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: Pension				ERROR:#VALUE!				ERROR:#VALUE!





Geo

														For the Years Ended March 31,

				2019								2019								2016

		U.S.		$   268,201				82.2%				$   239,657				83.4%				$   205,027				76.8%				2017 and 2016 U.S. excludes revenue from 
Strathmore as this is continued ops only

		Non-U.S. (a)		58,021				17.8%				47,803				16.6%				61,890				23.2%

		Revenues, net		$   326,222				100.0%				$   287,460				100.0%				$   266,917				100.0%



		CHECK		ERROR:#VALUE!								ERROR:#VALUE!								ERROR:#REF!

														As of March 31,

				2019								2019								2016

		U.S.		ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+1 to balance				ERROR:#VALUE!				$   185,472				87.1%				$   180,148				93.3%				Excludes Disc Ops long-lived assets for 2017 and 2016 except GW

		Non-U.S.		ERROR:#VALUE!				ERROR:#VALUE!				27,526				12.9%				12,990				6.7%

		Long-lived assets (a)		ERROR:#VALUE!				100.0%				$   212,998				100.0%				$   193,138				100.0%



		CHECK		ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
Disclosure excludes deferred taxes
								ERROR:#VALUE!

				 								 

		Actual

		2018M12

		YTD																		Tax - Fed				Tax - State				Tax - For				LT Tax Rec				LT I/C Rec				Invtmt Sub				Invtmt Sub

		USD		PPENet				Goodwill				IntangAssetsNet				OtherLTAssets				1080000				1080001				1080002				1081000				1087000				1088000				1089000				DISCLOSURE

		Tot_US		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Tot_NonUS		ERROR:#VALUE!				ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+1 Non-US to balance to BS		

Carriea Flowers: Carriea Flowers:
+1 to balance								ERROR:#VALUE!				ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+21 JLH, -1 rounding
		

Carriea Flowers: Carriea Flowers:
Disclosure excludes deferred taxes
																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		+1 to tie

				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!																																ERROR:#VALUE!

				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				 				 				 				 





Qtrly

										Fiscal Year ended March 31, 2018										CHECK

		Quarter		4th				3rd				2nd				1st

		Revenues, net		ERROR:#VALUE!				$   69.0				$   84.4				$   89.3				ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!				30.2				39.6				41.9				ERROR:#VALUE!

		Income before income taxes		9.9				7.8				14.5				16.0				ERROR:#VALUE!

		Income from continuing operations		10.6				2.6				9.2				10.3				ERROR:#VALUE!

		Loss from discontinued operations, net		ERROR:#VALUE!				(36.7)				(1.8)				(1.8)				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!				(34.0)				7.3				8.5				ERROR:#VALUE!		 

		Basic earnings (loss) per common share (a)(b):

		  Continuing operations		ERROR:#VALUE!				$   0.17				$   0.58				$   0.65

		  Discontinued operations		ERROR:#VALUE!				(2.34)				(0.12)				(0.12)

		Net income (loss)		ERROR:#VALUE!				$   (2.17)				$   0.46				$   0.53



		Diluted earnings (loss) per common share (a)(b):

		  Continuing operations		ERROR:#VALUE!				$   0.17				$   0.57				$   0.65

		  Discontinued operations		ERROR:#VALUE!				(2.34)				(0.11)				(0.12)

		Net income (loss)		ERROR:#VALUE!				$   (2.17)				$   0.46				$   0.53



										Fiscal Year ended March 31, 2017

		Quarter		4th				3rd				2nd				1st

		Revenues, net		$   76.4				$   65.3				$   70.9				$   74.9				ERROR:#VALUE!

		Gross profit		30.5				27.3				34.9				36.2				ERROR:#VALUE!

		Income before income taxes		5.7				5.1				12.5				8.9				ERROR:#VALUE!

		Income from continuing operations		3.3				1.9				7.3				5.3				ERROR:#VALUE!

		Loss from discontinued operations, net		(0.6)				(1.4)				(3.5)				(1.2)				ERROR:#VALUE!

		Net income		2.7				0.4				3.9				4.1				ERROR:#VALUE!

		Basic earnings (loss) per common share (a)(b):

		  Continuing operations		$   0.21				$   0.12				$   0.47				$   0.34

		  Discontinued operations		(0.04)				(0.09)				(0.23)				(0.08)

		Net income (loss)		$   0.17				$   0.03				$   0.24				0.26



		Diluted earnings (loss) per common share (a)(b):

		  Continuing operations		$   0.21				$   0.12				$   0.47				$   0.33

		  Discontinued operations		(0.04)				(0.09)				(0.23)				(0.07)

		Net income (loss)		$   0.17				$   0.03				$   0.24				$   0.26





		Basic EPS: 4Q 18		15.6

		Diluted EPS:  4Q 18		15.6





16.REVREC

																																				Sep 2019												Sep 2018

																																				Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.		Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.

																																NetSales - Revenues, net		QTD		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

																																				ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!

						Three Months Ended September 30, 2019												Six Months Ended September 30, 2019

						Industrial Products				Specialty Chemicals				Total				Industrial Products				Specialty Chemicals				Total



		Build-to-order				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!

		Book-and-ship				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!										-

		Net revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						Three Months Ended June 30, 2018												Six Months Ended September 30, 2018

						Industrial Products				Specialty Chemicals				Total				Industrial Products				Specialty Chemicals				Total

		Build-to-order				$   17,810				$   - 0				$   17,810				$   33,321				$   - 0				$   33,321

		Book-and-ship				36,917				ERROR:#VALUE!				ERROR:#VALUE!				75,266				72,602				147,868

		Net revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   108,587				$   72,602				$   181,189



		CHECK				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

																																				Sep 2019												Sep 2018

																																				Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.		Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.

																																NetSales - Revenues, net		YTD		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

																																				ERROR:#VALUE!												ERROR:#VALUE!





Segments

		Scenario		Actual

		Entity		CSWIndustrials

		Cur Period		2020M6				 

		Pr Period		2019M6

		View 1		YTD

		View 2		QTD																												CHECK		CHECK

		Currency		USD								IndustrialProducts				SpecChem_Tot								Other				Top				to Inc Stmt		X-sum

				2018M6

								QTD - CY				Three Months Ended September 30, 2019

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



								QTD - PY				Three Months Ended September 30, 2018

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		 

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!





								YTD - CY				Six Months Ended September 30, 2019

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		FYI - formulas		OpExDepr				D&A - SG&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

		not checked at Q2		MfgDepr				D&A - COS				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

								D&A				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
FY18
+69k for Depr exp recorded by Balco in Restructuring expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
FY18
+224 Amort DIC on CSWIH
and 758 Depr Exp on Capstar Bryan W/H 758		

Sandra Schneider: Sandra Schneider:
FY18
+69k for Depr exp recorded by Balco in Restructuring expense																ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



								YTD - PY				Six Months Ended September 30, 2018

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

								Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		FYI - formulas		OpExDepr				D&A - SG&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

		not checked at Q2		MfgDepr				D&A - COS				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

								D&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
fy17
+ 218 Amort of DIC				ERROR:#VALUE!		ERROR:#VALUE!



								YTD - PY2				Six Months Ended September, 2017

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								D&A				7,586				6,679				14,265				668				14,933				ERROR:#REF!



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

																																Vs Bal Sheet		Math

								TOTAL ASSETS

								(Amounts in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

								June 30, 2019				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								June 30, 2018				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								March 31, 2017				168,707				157,286				325,993				22,468				348,461				44,210		- 0











												Ind Prod				Sp Chem

				Revenue as % of total segments:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Revenue as % of total segments:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				OpInc as a % of total segments:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				OpInc as a % of total segments:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Op Margin:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Op Margin:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Revenue % change:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				OpIncome % change:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!





17.SEG





		Three Months Ended September 30, 2019

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Three Months Ended September 30, 2018

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Six Months Ended September 30, 2019

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Six Months Ended September 30, 2018

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





Item7A

		Scenario		Actual

		Entity		CSWIndustrials

		Period		2020M6

		Period		2019M6

		View 1		YTD

		View 2		QTD

		Currency		USD

								3 Months ended 6/30,						3 Months ended 6/30,

								2019		2018				2019		2018

				Fx gains (losses)

				7051000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				7052000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Pension benefit (expense)

				7040000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!



				Gains (losses) on non-op assets

				7050000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Other non-op income (expense)

				7054000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Tarriff expense

				5045000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				1080000				ERROR:#VALUE!

				1080001				ERROR:#VALUE!

				1080002				ERROR:#VALUE!

				2072000				ERROR:#VALUE!

				2072001				ERROR:#VALUE!

				2072002				ERROR:#VALUE!





SELECTED FINANCIAL DATA

		 												Fiscal Years ended March 31,

		Amounts in thousands, except per share data)				2018				2017				2016  				2015 				2014  

		RESULTS OF OPERATIONS (a)				(b)				( c)				(d) ( e)				( e)				( e)

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   261,834				$   231,713

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				126,425				112,086

		Operating expenses				ERROR:#VALUE!		ERROR:#REF!		ERROR:#VALUE!				ERROR:#VALUE!				(82,391)				(74,173)

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				44,034				37,913

		Interest (expense) income, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(611)				(131)

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(15,223)				(12,794)

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				29,705				24,732

		Diluted earnings per share continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1.90				1.58



		FINANCIAL CONDITION

		Working capital				ERROR:#VALUE!				ERROR:#VALUE!				123,958				93,774				90,884

		Total assets				ERROR:#VALUE!				ERROR:#VALUE!				348,461				286,521				277,820

		Total debt				ERROR:#VALUE!				ERROR:#VALUE!				89,682				26,704				45,097

		Retirement obligations and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				13,566				30,255				12,233

		Total equity				ERROR:#VALUE!				ERROR:#VALUE!				258,010				204,601				196,186













MD&A

																						ROUNDED, for ER

						Three Months Ended September 30,								19 v 18										Three Months Ended September 30,						19 v 18

		(Amounts in thousands)				2019				2018				$		%						2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

																				Inorganic		(3.9)				- 0

						Six Months Ended September 30,								19 v 18								ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands)				2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



						Three Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Gross profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

																				Adjustment		(0.8)				- 0

						Six Months Ended September 30,																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands, except percentages)				2019				2018												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating expenses		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating expenses as a percentage of revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				Op Mgn		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Six Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating expenses as a percentage of revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

																				Adjustment		(0.8)				- 0

						Six Months Ended September 30,																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands, except percentages)				2019				2018												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,														PBT		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						2019				2018										Adjustment		6.2				- 0

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Provision for income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Effective tax rate				ERROR:#VALUE!				ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!

		Net income, Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Net income, Cont'd Ops		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Diluted EPS Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Diluted EPS Cont'd Ops		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



						Six Months Ended September 30,														Tax Exp Adj		ERROR:#VALUE!				- 0

						2019				2018												ERROR:#VALUE!				ERROR:#VALUE!

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!

		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Net Inc Adj		ERROR:#VALUE!				- 0

		Effective tax rate				ERROR:#VALUE!				ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Net income, Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Shares		15,215				15,649

		Diluted EPS Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Diluted EPS, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



		MD&A Cash flows

						Six Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Net cash provided by operating activities, continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Net cash (used in) provided by investing activities, continuing operations				(15,319)				805

		Net cash used in financing activities				(25,155)				(33,278)





MD&A SEG

		INDUSTRIAL PRODUCTS																				ROUNDED, for ER

						Three Months Ended September 30,								19 v 18										Three Months Ended September 30,						19 v 18

		(Amounts in thousands)				2019				2018				$		%						2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				OpInc Adj		- 0				- 0

																						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						Six Months Ended September 30,								19 v 18						Op Mgn, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		(Amounts in thousands)				2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Inorganic Rev		(3.9)				- 0

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



		SPECIALTY CHEMICALS

						Three Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				OpInc Adj		(0.8)				- 0

																						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						Six Months Ended September 30,														Op Mgn, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		(Amounts in thousands)				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps





Obligations

				Payments due by Period (1)

				< 1 Year				1-3 Years				3-5   Years				> 5 Years				Total

		Long-term debt obligations, principal (2)		$   561				$   1,122				$   13,122				$   (3,626)				$   11,179

		Long-term debt obligations, interest (2)		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating lease obligations (3)		69				6,246				1,260				3,118				10,693

		Purchase obligations (4)		2,610				28,593				- 0				- 0				31,203

		Other long-term liabilities (5)		- 0				- 0				- 0				- 0				- 0

		Total (6)		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!







Adj CY Results

						Elim		Elim		Elim		Elim		Elim		Elim 		Elim												Adjusted								Reported						Impact of 				Inorganic

						Pension		JLUK Building										Discrete												2020 vs 2019								2020 vs 2019						Hurricanes				Acquisitions		Organic

		Quarter Ended September 30,		2019		Termination		Sale Gain										Taxes		2020 Adj'd				2019 Adj'd				$				%				$				%

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				3,950		ERROR:#VALUE!		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!				(776)				- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0										- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Other income (expense), net		ERROR:#VALUE!		7,019		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Profit before income tax		ERROR:#VALUE!		7,019		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Provision for income taxes		ERROR:#VALUE!		(1,642)		194		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income from continuing operations		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Discontinued operations, net of tax		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!																		1977.956

		Diluted EPS - Cont'd ops		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!												$   - 0										263.956

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Effective Tax Rate		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!

																				ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		Elim 		Elim		 										Adjusted								Reported

						Pension		JLUK Building		0		0		0		0		Discrete												2020 vs 2019								2020 vs 2019

		Year To Date September 30,		2019		Termination		Sale Gain		0		0		0		0		Taxes		2020 Adj'd				2019 Adj'd				$				%				$				%

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,604				8,016		ERROR:#VALUE!		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,232)

		Gross profit		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Gross profit margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Operating margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Other income (expense), net		ERROR:#VALUE!		7,019		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Profit before income tax		ERROR:#VALUE!		7,019		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Provision for income taxes		ERROR:#VALUE!		(1,642)		194		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(480)

		Income from continuing operations		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				892

		Discontinued operations, net of tax		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Diluted EPS - Cont'd ops		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!												$   0.06

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Effective Tax Rate		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!



		Diluted shares QTD		15,215		15,215		15,215		15,215		15,215		15,215		15,215		15,215		15,215				15,649																				15,215

		Diluted shares YTD		15,205		15,205		15,205		15,205		15,205		15,205		15,205		15,205		15,205				15,790																				15,205





																																								3458

																																								3738.098

																																								728.902



&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Adj CY Results Disc Ops

		Scenario		Actual

		Entity		Discop_Strathmore

		Period		2018M12

		PYQE		2017M12

		PYQE+1		2016M12

		View 1		YTD

		View 2		QTD

		Currency		USD

		PYE		2017M12

		PQE		2018M9

						Elim		Elim		Elim		Elim		Elim												Adjusted								Reported						Impact of 				 

						Acquisition		Rockwall		Strathmore		Balco		Discrete												2018 vs 2017								2018 vs 2017						Hurricanes				 		 

		Quarter Ended March 31		2018		Costs		Realignment		Realignment		Realignment		Taxes		2018 Adj'd				2017 Adj'd				$				%				$				%

		NetSales_withIC		ERROR:#VALUE!		- 0				- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				 		 		 

		COGS_withIC		ERROR:#VALUE!		- 0				- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				 		 

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		9050000		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		DiscopsNet		ERROR:#VALUE!		- 0				- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.29		ERROR:#VALUE!				ERROR:#VALUE!																				$   - 0

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.29		ERROR:#VALUE!				ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!

																ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		ERROR:#VALUE!										Adjusted								Reported

						Acquisition		Rockwall		Strathmore		Balco		Discrete												2018 vs 2017								2018 vs 2017

		Year To Date  March 31		2018		Costs		Realignment		Realignment		Realignment		Taxes		2018 Adj'd				2017 Adj'd				$				%				$				%

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,604				10,098		ERROR:#VALUE!		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,232)				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Gross profit margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		9050000		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(480)

		DiscopsNet		ERROR:#VALUE!		- 0				- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				892

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.42		ERROR:#VALUE!				ERROR:#VALUE!																				$   0.06

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.42		ERROR:#VALUE!				ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!



		Diluted shares QTD		15,215		15,215		15,215		15,215		15,215		15,215		15,215				15,649																				15,215

		Diluted shares YTD		15,205		15,205		15,205		15,205		15,205		15,205		15,205				15,790																				15,205





																ERROR:#VALUE!





Adj PY Results

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard												Adjustment

		Quarter Ended September 30,		2018		on Sale		Reserve		on Sale		Comm Adj												Taxes		2018 Adj'd

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		  Other income (expense), net		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		Profit before income tax		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Provision for income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Income from continuing operations		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Discontinued operations, net of tax		ERROR:#VALUE!																						ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Continuing ops		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!

		ETR		ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!





						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard												Adjustment

		Year To Date September 30,		2018		on Sale		Reserve		on Sale		Comm Adj												Taxes		2018 Adj'd

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		(2,186)		600		(461)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!								(1,271)

		Gross profit		ERROR:#VALUE!		(2,186)		600		(461)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		SG&A		ERROR:#VALUE!						- 0		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		(2,186)		600		(461)		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!								(1,839)		-6448

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!										(8,287)

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Other income (expense), net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Profit before income tax		ERROR:#VALUE!		(2,186)		600		(461)		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Provision for income taxes		ERROR:#VALUE!		568		(156)		120		(54)		- 0		- 0		- 0		- 0		- 0		(557)		ERROR:#VALUE!

		Income from continuing operations		ERROR:#VALUE!		(1,618)		444		(341)		154		- 0		- 0		- 0		- 0		- 0		(557)		ERROR:#VALUE!

		Discontinued operations, net of tax		ERROR:#VALUE!																						ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		$   (1,618)		$   444		$   (341)		$   154		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (557)		ERROR:#VALUE!

		Diluted EPS - Continuing ops		ERROR:#VALUE!		$   (0.10)		$   0.03		$   (0.02)		$   0.01		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (0.04)		ERROR:#VALUE!

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   (0.10)		$   0.03		$   (0.02)		$   0.01		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (0.04)		ERROR:#VALUE!



				ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!



		Diluted shares QTD		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649

		Diluted shares YTD		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790







&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Adj PY Disc Ops Results

		Scenario		Actual

		Entity		Discop_Strathmore

		Period		2018M12

		PYQE		2017M12														Note:		Taxes hard keyed as formula was not yielding taxes for disc ops in DEV

		PYQE+1		2016M12

		View 1		YTD

		View 2		QTD

		Currency		USD

		PYE		2017M12

		PQE		2018M9

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						RS Patent		JetLube		CFO		Strathmore		MSG		Weaver		Strathmore		E&O		Shareholders		Adjustment

		Quarter Ended September 30,		2018		Impair		Impair		Transition		Severance		Strategy		SOX		TM Impair		Implement		Lawsuit		Taxes		2018 Adj'd

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		9050000		ERROR:#VALUE!																						ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		DiscopsNet		ERROR:#VALUE!								- 0				- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0.094		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!																						ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						RS Patent		JetLube		CFO		Strathmore		MSG		Weaver		Strathmore		E&O		Shareholders		Adjustment

		Year To Date September 30,		2018		Impair		Impair		Transition		Severance		Strategy		SOX		TM Impair		Implement		Lawsuit		Taxes		2018 Adj'd

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		OpEx		ERROR:#VALUE!						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		9050000		ERROR:#VALUE!																						ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,449		ERROR:#VALUE!

		DiscopsNet		ERROR:#VALUE!								- 0				- 0		- 0		- 0				1,449		ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,449		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0.09		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!																						ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!



		Diluted shares QTD		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894

		Diluted shares YTD		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812









Adj Segments

						Elim		Elim		Elim		Elim		Elim												Adjusted												Reported

						Pension		JLUK Building		0		0		0												2020 vs 2019												2020 vs 2019

		Quarter Ended September 30,		2019		Termination		Sale Gain		0		0		0		2020 Adj'd				2019 Adj'd				$				%				2019				$				%				Inorganic		Organic

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,950		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

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



						Elim		Elim		Elim		Elim		Elim												Adjusted												Reported

						Pension		JLUK Building		0		0		0												2020 vs 2019												2020 vs 2019

		Year To Date September 30,		2019		Termination		Sale Gain		0		0		0		2020 Adj'd				2019 Adj'd				$				%				2019				$				%

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				8,016		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		(776)		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

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



		Notes:
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Adj PY Segments

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard		0		0		0		0		0

		Quarter Ended September 30,		2018		on Sale		Reserve		on Sale		Comm Adj		0		0		0		0		0		2018 Adj'd

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		27		- 0		- 0				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		119		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!







						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard		0		0		0		0		0

		Year To Date September 30,		2018		on Sale		Reserve		on Sale		Comm Adj		0		0		0		0		0		2018 Adj'd

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		(461)		208		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		(2,186)		600		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		387		- 0		- 0		- 0		57		- 0		(36)		- 0		ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		605		- 0		- 0		- 0		201		- 0		423		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!
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Rec of GAAP Op Inc to Adj

		CSW Industrials, Inc.

		Reconciliation of Operating Income to Adjusted Operating Income---Continuing Operations																				Notes:

						(unaudited)

				(in thousands)		Quarter Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018



		GAAP Operating Income- Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0				- 0				- 0				- 0

				Gain on sale of property & other		(776)				- 0				(776)				(1,839)

				Asset Impairment						- 0								- 0

				Estimated Reserve for Excess Inventory						- 0								- 0

				Consulting projects						- 0								- 0

				M&A transaction costs		- 0				- 0								- 0

				Pension Lump Sum & Officer Transition Costs						- 0								- 0



		Adjusted Operating Income--Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







Rec of GAAP NI & EPS to Adj

		CSW Industrials, Inc.

		Reconciliation of Net Income to Adjusted Net Income---Continuing Operations

						(unaudited)

				(in thousands, except share data)		Quarter Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018



		GAAP Net Income---Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items, net of tax:

				Gain on sale of property & other		(582)				- 0				(582)				(1,361)

				Pension Termination		5,377				- 0				5,377				- 0

				Discrete Tax Provisions & Other		ERROR:#VALUE!				- 0				ERROR:#VALUE!				(557)



		Adjusted Net Income---Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		GAAP Diluted income per common share, Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items, per diluted common share:

				Gain on sale of property & other		(0.04)				- 0				(0.04)				(0.08)

				Pension Termination		0.35				- 0				0.35				- 0

				Discrete Tax Provisions & Other		ERROR:#VALUE!				- 0				ERROR:#VALUE!				(0.03)



		Adjusted earnings per diluted common share				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Weighted-average shares outstanding (in thousands)

		Diluted				15,215				15,649				15,205				15,790

				CHK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				CHECK (s/b zero)		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





Rec of GAAP Seg Op Inc to Adj

		CSW Industrials, Inc.

		Reconciliation of Segment Operating Income to Adjusted Segment Operating Income																																																Notes:

						(unaudited)

				(in thousands, except percentages)		For the Three Months Ended September 30, 2019																		For the Three Months Ended September 30, 2018																		For the Fiscal Year Ended March 31, 2016

						Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations				Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations



		Revenue				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   25,471				$   29,705



		Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Gain on sale of property & other		- 0						(776)				- 0				(776)				- 0						- 0				- 0				- 0

				Asset Impairment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				ERROR:#REF!		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				ERROR:#REF!		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Consulting projects		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0				1,667				- 0



		Adjusted Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   27,138				$   29,705

		% of revenue				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









				CHECK (s/b zero)		ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!





						(unaudited)

				(in thousands, except percentages)		Year to date September 30, 2019																		Year to date September 30, 2018

						Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations				Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations



		Revenue				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Gain on sale of property & other		- 0						(776)				- 0				(776)				(253)						(1,586)				- 0				(1,839)

				Asset Impairment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0



		Adjusted Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		% of revenue				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









				CHECK (s/b zero)		ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









Stripe Report Cons.

		Entity		CSWIndustrials

		Currency		USD																																																																CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials						CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings				CorpADJ		CorpADJ		CorpADJ		CorpADJ

		Scenario																																				 				Actual		Actual		Actual		Actual		Actual				Actual		Actual		Actual		Actual		Actual						Actual		Actual		Actual		Actual		Actual						Actual		Actual		CurFCST		CurFCST		CurFCST				Actual		Actual		CurFCST		CurFCST

		Period																																				2016M12				2017M3		2017M6		2017M9		2017M12		2017M12				2018M3		2018M6		2018M9		2018M12		2018M12						2019M3		2019M6		2019M9		2019M12		2019M12						2020M3		2020M6		2020M9		2020M12		2020M12				2020M3		2020M6		2020M9		2020M12

		View												Manual				Manual												Manual												QTD		QTD		QTD		QTD		YTD				QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD				QTD		QTD		QTD		QTD



				STRIPE REPORT - Continuing operations





						2014												2015												2016												2017												2018														2019														2020												hedge								FY 2020 excluding Hedge

						Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1 		Q2 		Q3 		Q4 		Full Year				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 F		Q4 F		Full Year		Check		Q1		Q2		Q3		Q4		Q1 A		Q2 A		Q3 F		Q4 F		Full Year

		NetSales_withIC		Revenue										231,713				68,798		68,094		60,871		64,071		261,834				35,996		83,744		70,918		76,259		266,917				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				Growth Rate																						13.0%				-47.7%		23.0%		16.5%		19.0%		1.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Organic Growth Rate																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		GrossProfit		Unadjusted Gross Profit										112,086				33,798		33,175		28,696		30,756		126,425				27,248		40,843		32,149		34,427		134,667				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		48.4%				49.1%		48.7%		47.1%		48.0%		48.3%				75.7%		48.8%		45.3%		45.1%		50.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted Gross Profit		- 0		- 0		- 0		- 0		112,086				33,798		33,175		28,696		30,756		126,425				27,248		38,178		32,149		34,427		132,002				36,224		35,272		29,232		33,654		134,380				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36,197		ERROR:#VALUE!		ERROR:#VALUE!				40,041		42,209		34,228		42,845		159,323		(0)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		48.4%				49.1%		48.7%		47.1%		48.0%		48.3%				75.7%		45.6%		45.3%		45.1%		49.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		OpEx		Unadjusted SG&A										(74,173)				(19,655)		(21,426)		(18,974)		(22,336)		(82,391)				(14,250)		(20,065)		(26,526)		(27,631)		(88,472)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		32.0%				28.6%		31.5%		31.2%		34.9%		31.5%				39.6%		24.0%		37.4%		36.2%		33.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted SG&A		- 0		- 0		- 0		- 0		(74,173)				(19,655)		(21,426)		(18,974)		(22,336)		(82,391)				(13,216)		(24,090)		(25,503)		(26,460)		(89,269)				(23,029)		(22,253)		(21,800)		(22,962)		(90,044)				ERROR:#VALUE!		(24,998)		ERROR:#VALUE!		(24,835)		ERROR:#VALUE!		ERROR:#VALUE!				(24,136)		(25,005)		(24,807)		(26,774)		(100,722)		1				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		32.0%				28.6%		31.5%		31.2%		34.9%		31.5%				36.7%		28.8%		36.0%		34.7%		33.4%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted Op Inc		- 0		- 0		- 0		- 0		37,913				14,143		11,749		9,722		8,420		44,034				12,998		20,778		5,623		6,796		46,195				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				17,744		17,204		9,421		16,071		60,440		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.4%				20.6%		17.3%		16.0%		13.1%		16.8%				36.1%		24.8%		7.9%		8.9%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted Op Inc		- 0		- 0		- 0		- 0		37,913				14,143		11,749		9,722		8,420		44,034				14,032		14,088		6,646		7,967		42,733				13,195		13,019		7,432		10,693		44,337				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!		ERROR:#VALUE!				15,905		17,204		9,421		16,071		58,601		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.4%				20.6%		17.3%		16.0%		13.1%		16.8%				39.0%		16.8%		9.4%		10.4%		16.0%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		NonOpIntNet		Int Exp										(131)				(168)		(178)		(123)		(142)		(611)				(668)		(832)		(793)		(743)		(3,036)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		NonOpOther		Other										(256)				480		1,008		152		(135)		1,505				(25)		(113)		(7)		(41)		(186)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
Does not include Pension Term Adj		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted EBT		- 0		- 0		- 0		- 0		37,526				14,455		12,579		9,751		8,143		44,928				12,305		19,833		4,823		6,012		42,973				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.2%				21.0%		18.5%		16.0%		12.7%		17.2%				34.2%		23.7%		6.8%		7.9%		16.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted EBT		- 0		- 0		- 0		- 0		37,526				14,455		12,579		9,751		8,143		44,928				13,339		13,143		5,846		7,183		39,511				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				16,259		16,866		9,468		17,008		59,601		- 0				ERROR:#VALUE!		ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
Manually adj'd for Pension Term impact		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.2%				21.0%		18.5%		16.0%		12.7%		17.2%				37.1%		15.7%		8.2%		9.4%		14.8%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		IncTaxExp		Unadjusted Taxes										(12,794)				(4,708)		(4,341)		(3,364)		(2,810)		(15,223)				(5,318)		(6,871)		(2,825)		(4,152)		(19,166)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				Eff Tax Rate		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		34.1%				32.6%		34.5%		34.5%		34.5%		33.9%				43.2%		34.6%		58.6%		69.1%		44.6%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted Taxes		- 0		- 0		- 0		- 0		(12,794)				(4,708)		(4,341)		(3,364)		(2,810)		(15,223)				(5,964)		(4,533)		(2,036)		(1,612)		(14,145)				(4,528)		(5,064)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		(5,154)		ERROR:#VALUE!		(2,861)		ERROR:#VALUE!						(4,227)		(4,442)		(2,462)		(3,969)		(15,100)		- 0				(4,933)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												(4,933)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Eff Tax Rate		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		34.1%				32.6%		34.5%		34.5%		34.5%		33.9%				44.7%		34.5%		34.8%		22.4%		35.8%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						26.0%		26.3%		26.0%		23.3%		25.3%						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted NI		- 0		- 0		- 0		- 0		24,732				9,747		8,238		6,387		5,333		29,705				6,987		12,962		1,998		1,860		23,807				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		10.7%				14.2%		12.1%		10.5%		8.3%		11.3%				19.4%		15.5%		2.8%		2.4%		8.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted NI		- 0		- 0		- 0		- 0		24,732				9,747		8,238		6,387		5,333		29,705				7,375		8,610		3,810		5,571		25,366				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7,937		ERROR:#VALUE!						12,032		12,424		7,006		13,039		44,501		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		10.7%				14.2%		12.1%		10.5%		8.3%		11.3%				20.5%		10.3%		5.4%		7.3%		9.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted EPS		$   - 0		$   - 0		$   - 0		$   - 0		$   1.58				$   0.62		$   0.53		$   0.41		$   0.34		$   1.90				$   0.45		$   0.83		$   0.13		$   0.12		$   1.52				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted EPS		$   - 0		$   - 0		$   - 0		$   - 0		$   1.58				$   0.62		$   0.53		$   0.41		$   0.34		$   1.90				$   0.47		$   0.55		$   0.24		$   0.35		$   1.62				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				CJS																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.85		$   0.49		$   0.83		$   3.15

				Sidoti																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.91		$   0.48		$   0.78		$   3.15

				FBR																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   - 0		$   - 0		$   - 0		$   - 0

				Consensus																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.88		$   0.49		$   0.80		$   3.15



				Diluted Shares		15,624		15,624		15,624		15,624		15,624				15,624		15,624		15,624		15,624		15,624				15,624		15,624		15,741		15,717		15,675				15,778		15,763		15,894		15,919		15,839				15,923		15,945		15,694		15,215		15,215						15,932		15,649		15,353		15,192		15,532						15,158		15,215		15,215		15,215		15,215



		OS Checks:		(should all be zero)

		OpInc																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		PBT																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		NetInc																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



																																																																																		Formulas below currently read "CurBudget", change qtrs to Actual as year progresses

		5075000		COS - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		5075100		COS - Accretion																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		5075200		COS - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075000		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500A		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500B		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500C		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																														ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075100		SG&A - Accretion																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075200		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607520A		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607520B		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																														ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		OpEx		Total_R&D																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				QTD																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				YTD																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				EBITDA - QTD																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				EBITDA - T12M																																ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!







				Deacon																																						900		900						1,800

				AC LeakFreeze																																						1,500		900		200				2,600

				Greco Revenue																																		- 0				- 0		- 0		- 0		1,221		1,221				4,700		5,400		4,400		2,000		16,500

				MSD Revenue																																																																						500		500						796		721		522		687		2,726

				Petersen																																																																														3,270		3,229		2,567		2,706		11,772

				Organic Revenue																		ERROR:#REF!		ERROR:#REF!																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		&Z&F




Stripe Report Seg.

		Entity		CSWIndustrials

		Currency		USD																																														ERROR:#VALUE!																								CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials						CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings

		Scenario																																												Actual		Actual		Actual		Actual								Actual		Actual		Actual		Actual		Actual						Actual		Actual		Actual		Actual		Actual						Actual		Actual		CurFCST		CurFCST		CurFCST

		Period																																												2017M3		2017M6		2017M9		2017M12								2018M3		2018M6		2018M9		2018M12		2018M12						2019M3		2019M6		2019M9		2019M12		2019M12						2020M3		2020M6		2020M9		2020M12		2020M12

		View																Manual				Manual												Manual												QTD		QTD		QTD		QTD		@						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD



						STRIPE REPORT - Segments, Continuing operations																																0.79																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





										2014												2015												2016												2017														2018														2019														2020

										Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		ck s/b 0				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 F		Q4 F		Full Year

						Industrial Products Segment

		IndustrialProducts		NetSales_withIC				Sales										93,043				34,256		29,902		24,904		29,360		118,422				39,976		36,186		28,498		33,934		138,594				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Organic Growth																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

		IndustrialProducts		OpInc				Unadjusted Op Income										12,593				6,807		4,651		3,008		5,245		19,711				9,696		11,668		3,422		6,289		31,075				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		13.5%				19.9%		15.6%		12.1%		17.9%		16.6%				24.3%		32.2%		12.0%		18.5%		22.4%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Adjusted Op Income		- 0		- 0		- 0		- 0		12,593				6,807		4,651		3,008		5,245		19,711				18,024		8,489		3,422		6,289		36,224				10,793		9,972		4,328		9,610		34,703		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						13,640		ERROR:#VALUE!		8,059		12,653		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		13.5%				19.9%		15.6%		12.1%		17.9%		16.6%				45.1%		23.5%		12.0%		18.5%		26.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Fall Through																										196.1%		61.1%		11.5%		22.8%		81.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

						Coatings, Sealants & Adhesives Segment																																																																																												- 0

		CoatingsSealantsAdhesives		NetSales_withIC				Sales										46,950				12,555		13,539		12,256		13,769		52,119				28,449		27,971		24,301		25,314		106,035																												- 0														- 0														- 0

		CoatingsSealantsAdhesives		OpInc				Unadjusted Op Income										9,360				3,442		2,944		2,642		2,392		11,420				(32,076)		4,938		4,172		(63)		(23,029)		-22253		(21,800)		(22,962)																						- 0														- 0														- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		19.9%				27.4%		21.7%		21.6%		17.4%		21.9%				-112.7%		17.7%		17.2%		-0.2%		-21.7%																																																								- 0

								Adjusted Op Income		- 0		- 0		- 0		- 0		9,360				3,442		2,944		2,642		2,392		11,420				4,011		3,949		2,542		424		10,926																																																								- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		19.9%				27.4%		21.7%		21.6%		17.4%		21.9%				14.1%		14.1%		10.5%		1.7%		10.3%																																																								- 0

								Fall Through																										3.6%		7.0%		-0.8%		-17.0%		-0.9%																																																								- 0

						Specialty Chemicals Segment																																																																																												- 0

		SpecChem_Tot		NetSales_withIC				Sales										137,694				77,004		24,322		23,610		16,921		141,857				24,147		47,742		42,376		42,235		128,051				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Organic Growth																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

		SpecChem_Tot		OpInc				Unadjusted Op Income										25,237				15,293		4,173		4,036		934		24,436				(28,777)		9,899		5,907		3,005		22,110				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		18.3%				19.9%		17.2%		17.1%		5.5%		17.2%				-119.2%		20.7%		13.9%		7.1%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income		- 0		- 0		- 0		- 0		25,237				15,293		4,173		4,036		934		24,436				8,365		5,487		4,785		3,492		18,118				5,402		5,456		5,186		4,050		20,094		ERROR:#REF!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						4,887		ERROR:#VALUE!		4,574		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		18.3%				19.9%		17.2%		17.1%		5.5%		17.2%				34.6%		11.5%		11.3%		8.3%		14.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Fall Through																										13.1%		5.6%		4.0%		10.1%		45.8%				ERROR:#VALUE!		Nmf		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

						Corporate & Other																																																																																												0

								Unadjusted Op Income		- 0		- 0		- 0		- 0		83				21		(19)		36		(151)		(113)				3		(789)		(3,706)		(2,498)		(6,990)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income		- 0		- 0		- 0		- 0		83				21		(19)		36		(151)		(113)				(8,346)		112		(1,561)		(1,814)		(11,609)				(3,000)		(2,409)		(2,082)		(2,967)		(10,460)		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				(2,622)		ERROR:#VALUE!		(3,212)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

																																																																																																		0

						Consolidated Operating Income																																																																																												0

								Sales										231,713				68,798		68,094		60,871		64,071		261,834				35,996		83,744		70,918		76,259		266,917				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Unadjusted Op Income										37,913				25,563		11,749		9,722		8,420		44,034				12,998		20,778		5,623		6,796		46,195		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				17,744		17,204		9,421		16,071		60,440		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of Sales										16.4%				37.2%		17.3%		16.0%		13.1%		16.8%				36.1%		24.8%		7.9%		8.9%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income										37,913				25,563		11,749		9,722		8,420		44,034				14,032		14,088		6,646		7,967		42,733				13,195		13,019		7,432		10,693		44,337		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!						15,905		17,204		9,421		16,071		58,601						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of Sales										16.4%				37.2%		17.3%		16.0%		13.1%		16.8%				39.0%		16.8%		9.4%		10.4%		16.0%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Fall Through																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								consol unadj op inc ck s/b 0										- 0				11,420		- 0		- 0		- 0		- 0				(32,076)		- 0		- 0		- 0		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								consol adj op inc ck s/b 0										- 0				11,420		- 0		- 0		- 0		- 0				4,011		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Corporate & Other (w/o top spend hedge)

								Unadjusted Op Income																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Adjusted Op Income																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Consolidated Op Inc (w/o top opex hedge)

								Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Unadjusted Op Income																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						17,744		17,204		9,421		16,071		60,440						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Adjusted Op Income																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!						15,905		17,204		9,421		16,071		58,601						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Fall Through																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!













						Deacon																																								900		900		- 0		- 0		1,800

						AC LeakFreeze																																								1,500		900		200		- 0		2,600



						Spec Chem Organic Revenue																																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





						Greco Revenue																																								- 0		- 0		- 0		1,221		1,221						4,700		5,400		4,400		2,000		16,500						- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		- 0		- 0

						MSD Revenue																																								- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		500		500						796		721		522		687		2,726

						Petersen Revenue																																																																																		3,270		3,229		2,567		2,706		11,772

						Industrial Products Organic Revenue																																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





						Hedge Net Sales																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		IP

						Hedge Op Income																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		IP



						SMOKEGUARD																																																																																						1,263		1,340		2,602



						Segment Adjustments NS

						SMOKEGUARD NO SEGMENT																																																																																						1,263		1,340		2,602



																																																																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																										1366		1651		1758		4775

																																																																																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!









&D &T		&Z&F




Rainbow 2Q

		Q2		QUARTER -TO-DATE																		Continuing operations

		Growth $										D&A		Depr		Amort		Total		GAAP Income Stmt

		Consolidated		Volume		Price		Inorganic		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		2Q 2018		2Q 2019		2Q 2020

		2Q 2018		ERROR:#VALUE!		- 0		5.4

Fang Wang: Greco		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!		- 0		- 0		ERROR:#VALUE!		Total 2Q 2018		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!		- 0		3.9

Gregg Branning: Petersen & MSD
		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		Indust				Specialty		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2018		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2019		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Op Inc		ERROR:#VALUE!		17.2		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		Adjusted 2018								COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2020		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Taxes		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36.2		CAPEX - Q2		2018		2019		2020		Eff Rate		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Maint		2.1		1.3		2.3		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Growth		- 0		- 0		- 0		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7.9		Consol		2.1		1.3		2.3		EPS - Diluted		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EPS Diluted		$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Adjusted Income Stmt

		Quarterly		Adjusted 2019								SG&A % Q2		2018		2019		2020		Consol		2Q 2018		2Q 2019		2Q 2020

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		R&D % Q2		2018		2019		2020		Gross Profit		ERROR:#VALUE!		42.2		ERROR:#VALUE!

		Gross Profit		40.0		42.2		34.2		42.8		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Int Exp Q2		2018		2019		2020		SG&A		25.0		25.0		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		12.0		12.4		7.0		13.0		Eff Tax Rate		2018		2019		2020		Op Inc		ERROR:#VALUE!		17.2		ERROR:#VALUE!

		EPS Diluted		$   0.76		$   0.79		$   0.46		$   0.75		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		2020 A/F								Debt to EBITDA		2018		2019		2020		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		2020F FY								Taxes		5.2		4.4		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Capex		D&A		SG&A		Int Exp		Eff Rate		ERROR:#VALUE!		26.2%		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11.9		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net Income		ERROR:#VALUE!		12.4		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										EPS - Diluted		ERROR:#VALUE!		$   0.79		ERROR:#VALUE!

		EPS Diluted		$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		




Rainbow YTD

		Q2		YEAR -TO-DATE																		Continuing operations

		YTD Growth $										D&A		Depr		Amort		Total		YTD GAAP Income Stmt

		Consolidated		Volume		Price		Inorganic		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		2Q 2018		2Q 2019		2Q 2020

		2Q 2018		ERROR:#VALUE!		- 0		10.1

Sandra Schneider: Greco		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!		- 0		- 0		ERROR:#VALUE!		Total 2Q 2018		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!		- 0		8.0

Fang Wang: Petersen & MSD		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		Indust				Specialty		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2018		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2019		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Op Inc		ERROR:#VALUE!		34.9		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		Adjusted 2018								COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2020		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Taxes		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36.2		CAPEX - Q2		2018		2019		2020		Eff Rate		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Maint		3.8		2.7		5.0		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Growth		- 0		- 0		- 0		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7.9		Consol		3.8		2.7		5.0		EPS - Diluted		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EPS Diluted		$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		YTD Adjusted Income Stmt

		Quarterly		Adjusted 2019								SG&A % Q2		2018		2019		2020		Consol		2Q 2018		2Q 2019		2Q 2020

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		R&D % Q2		2018		2019		2020		Gross Profit		ERROR:#VALUE!		82.30		ERROR:#VALUE!

		Gross Profit		40.0		42.2		34.2		42.8		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Int Exp Q2		2018		2019		2020		SG&A		ERROR:#VALUE!		49.1		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		12.0		12.4		7.0		13.0		Eff Tax Rate		2018		2019		2020		Op Inc		ERROR:#VALUE!		33.10		ERROR:#VALUE!

		EPS Diluted		$   0.76		$   0.79		$   0.46		$   0.75		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		2020 A/F								Debt to EBITDA		2018		2019		2020		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		2020F FY								Taxes		ERROR:#VALUE!		8.7		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Capex		D&A		SG&A		Int Exp		Eff Rate		ERROR:#VALUE!		26.2%		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11.9		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net Income		ERROR:#VALUE!		24.5		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										EPS - Diluted		ERROR:#VALUE!		$   1.55		ERROR:#VALUE!

		EPS Diluted		$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		




Leverage Ratio

		CSWI Industrials, Inc.

		SECTION 7.02 - Leverage Ratio

		(a)		Funded Debt										Explanation

				(i)		all obligations for borrowed money (including, without limitation, all borrowings in connection with any real estate of the Company and its Subsidiaries)				11,179				CMLTD + Long-Term Debt

				(ii)		all obligations evidenced by bonds, debentures, notes or similar instruments				- 0

				(iii)		all obligations upon which interest charges are customarily paid prior to a breach or default of such obligations				- 0

				(iv)		all obligations under conditional sale or other title retention agreements relating to property acquired				- 0

				(v)		all obligations in respect of the deferred purchase price of property or services (excluding current accounts payable incurred in the ordinary course of business)				- 0

				(vi)		all Indebtedness of others secured by (or for which the holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on property owned or acquired by such Person, whether or not the Indebtedness secured thereby has been assumed (provided that the amount of such Indebtedness included in "Funded Debt", to the extent such Indebtedness was not otherwise assumed, shall not exceed the fair market value of the property of such Person secured by such Lien)				- 0

				(vii)		all Guarantees				- 0				  

				(viii)		all Capital Lease Obligations				- 0

				(ix)		Earn-outs permitted to exist under the terms of the Agreement				- 0				 

				(x)		Total				11,179



		(b)		EBITDA (from Schedule 1)						ERROR:#VALUE!



		(C)		Actual Leverage Ratio: Line 8(a)(x) ÷ Line 8(b))						ERROR:#VALUE!		to 1.00

		(d)		Maximum Leverage Ratio for the applicable measuring period not greater than 3.00 to 1.00 (1)						Yes		No

				[1] Provided, that for any period of six consecutive fiscal quarters commencing on the first day of the fiscal quarter during which the Company or any of its Subsidiaries consummates any acquisition permitted pursuant to the terms of Sections 6.04(l) and (m) and ending on the last day of the sixth fiscal quarter following such date, the maximum permitted Total Leverage shall be increased to 3.75 to 1.00





Fixed Charges

		CSWI Industrials, Inc.

		SECTION 7.01 - Fixed Charge Coverage

		(a)		Cash Flow for the applicable measuring period set forth in Section 7.01										Explanation

				(i)		EBITDA				ERROR:#VALUE!										1Q19		2Q19		3Q19		4Q19		FY19		1Q20		2Q20		3Q20		4Q20

				(ii)		Non-Financed Capital Expenditures				9,310				TTM CapExp in normal course of business (no acquisitions)				Capex

Fang Wang: From SOCF - CapEx		1,521

Fang Wang: Include 32 for Strathmore		1,255

Fang Wang: Include 34 for Strahtmore		1,990		2,749		7,515		2,226		2,345		- 0		- 0

				(iii)		any provision for (or less any benefit from) income or franchise Taxes payable in cash included in determining Consolidated Net Income				ERROR:#VALUE!				TTM

				(iv)		all cash dividends and other cash distributions made by the Company on account of Equity Interests (including Restricted Payments made pursuant to Sections 6.08(c), 6.08(l) and 6.08(m))				4,081				TTM: Q1FY20 dividend payment				Dividends		- 0		- 0		- 0		- 0		- 0		2,028		2,053		- 0		- 0

				(v)		Restricted Payments made pursuant to Section 6.08(j)				- 0				Proceeds from material asset sales

				(vi)		(vi) Cash Flow: (7(a)(i) – 7(a)(ii) – 7(a)(iii) – 7(a)(iv)-7(a)(v))				ERROR:#VALUE!



		(b)		Fixed Charges for the applicable measuring period set forth in Section 7.01														Interest pmts												 		 		 		 

				(i)		Cash interest paid, including cash payments in the nature of interest under Capital Lease Obligations				1,379				TTM: See right				Corp		196.4		174.8		223.1		125.7

Fang Wang: 1) $35,085 interest
2) $90,600 unutilized fee		720.0		309.7

Fang Wang: 1) $87,579 unutilized fee
2) $222,145 interest		149.2

Fang Wang: 1) $93,596 unutilized fee
2) $55,570 interest		

Fang Wang: From SOCF - CapEx		

Fang Wang: Include 32 for Strathmore																- 0

				(ii)		(ii) Aggregate amount of regularly scheduled payments of principal of Indebtedness paid or payable 				561				TTM: Whitmore Real Estate loan				RectorSeal		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				(iii)		Total Fixed Charges (sum of (i) and (ii))				1,940								Whitmore - Real Estate		119.9		122.1		131.1		127.2		500.3		129.1		125.2		- 0		- 0

																		Whitmore - Strathmore		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		(C)		Actual Fixed Charge Coverage: 7(a)(vi) ÷ 7(b)(iii)						ERROR:#VALUE!		to 1.00						Whitmore - Swaps		29.5		23.8		17.9		10.6		81.8		11.7		18.4		- 0		- 0

																				345.8		320.7		372.1		263.5		1,302.1		450.5		292.8		- 0		- 0

		(d)		Minimum Fixed Charge Coverage for the applicable measuring period not less than 1.25 to 1.00						Yes		No





EBITDA

		CSWI Industrials, Inc.

		Condensed Consolidated Results

		EBITDA (as defined in Section 1.01 Defined Terms)



		Entity		CSWIndustrials				StrathmoreHoldings

		Currency		USD

		Scenario		Actual

		Time		2020M6

		View		Trailing12MonthTotal

								  

								 																				FIN 18 Rate:		26.00%		 		 

								Q2 FY'20										1Q19		2Q19		3Q19		4Q19		FY19		1Q20		2Q20		3Q20		4Q20

														Net Income adj				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		NetSales						ERROR:#VALUE!

		COGS_withIC						ERROR:#VALUE!

		Gross Margin						ERROR:#VALUE!						Corp transaction fees

Fang Wang: PCO GL#6610				11.0		12.7		101.6		(50.8)				- 0

Fang Wang: All transaction costs have been rebilled to sites since Q4FY19
		- 0

		GrossProfit		Check				ERROR:#VALUE!



		OpEx						ERROR:#VALUE!

		Impairment						ERROR:#VALUE!						Restructure & Realignment

		Total expenses						ERROR:#VALUE!						Strathmore				- 0		- 0		- 0		- 0				- 0		- 0

		OpEx		Check		 		ERROR:#VALUE!						Whitmore				- 0		- 0		- 0		- 0				- 0		- 0

														Balco 				- 0		- 0		- 0		- 0				- 0		- 0

		Operating Income						ERROR:#VALUE!						 

		OpInc		Check				ERROR:#VALUE!

																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		NonOpIntNet						ERROR:#VALUE!

		NonOpOther						ERROR:#VALUE!						Compensation

		Income before income taxes						ERROR:#VALUE!						Stock

Fang Wang: From SOCF - SBC line		

Fang Wang: PCO GL#6610														

Fang Wang: All transaction costs have been rebilled to sites since Q4FY19
		929.0		865.0		1,099.2		1,051.8				1,213.0		1,221.0

		IncTaxExp						ERROR:#VALUE!						Exec Comp Cash				- 0		- 0		- 0		- 0				- 0

		Income from continuing operations						ERROR:#VALUE!						Exec Comp Stk				- 0		- 0		- 0		- 0				- 0

		9050000		Discop before tax				ERROR:#VALUE!										929.0		865.0		1,099.2		1,051.8		- 0		1,213.0		1,221.0		- 0		- 0

		9051000		Discop tax				ERROR:#VALUE!

		DiscopsNet		Discop, net				ERROR:#VALUE!

		Net Income						ERROR:#VALUE!

		Adjustments						- 0

		(2)(a) Net income						ERROR:#VALUE!

		NetInc		Check				ERROR:#VALUE!

														Other Spin-off (i.e. Weaver)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Add:

		(b) Income or Franchise Taxes						ERROR:#VALUE!						Debt Amortization

		(c) Interest, net (1)						ERROR:#VALUE!						Whitmore				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		(d) Depreciation and amortization - Cost of Sales		MfgDepr				ERROR:#VALUE!		STR added				Corp				56.6		56.6		56.0		55.4		- 0		56.6		56.6		56.0		56.0

		(d) Depreciation and amortization - Operating expenses		OpExDepr				ERROR:#VALUE!		STR added								56.6		56.6		56.0		55.4		- 0		56.6		56.6		56.0		56.0

		(e) Management Fees				B		- 0		Applicable only to pre-spin periods

		(f) ESOP Contributions						3,214		Payment made in June 2019

		(g) LIFO Adjustments (2)						(484)		LIFO at 9/30/19 ($5,027) vs 9/30/18 ($5,511)

		(h) Gains on Sales of Assets						ERROR:#VALUE!		Net gain per OneStream - STR added

		(i) Integration/Restruct Expenses - Strathmore/JetLube/Balco				B		- 0				 

		(j) Extraordinary One-Time Non-Cash Losses						7,019		Q2 Pension termination expense

		(k) Non-Cash Expenses/Write-Offs and Impairment Charges (3)								Impairment

		(l) Non-Cash Compensation Expense (inc. Stock Options/Phantom Units) (4)						4,585		Stock comp per above  

		(m) Fees/Expenses -Transaction				B		51				 																 		 		 		 

		(n) Amortization of Debt Issuance Costs & Spinoff Transaction Fees				B		225				 

		(n1) Pro forma - MSD (Feb 2019-Jan 2020)						233		700		Annual, per Covenant Calc for loan documentation)

		(n1) Pro forma - Petersen (Apr 2019-Mar 2020)						763		1,525		Annual, per Covenant Calc for loan documentation)

								 

		Less:

		(o) Gains on Sale of Assets						ERROR:#VALUE!		only acct 7050000, b/c other gain/loss accts are in Item h.  STR added

		(p) Extraordinary Non-Cash Gains (5)						- 0				 

		(q) EBITDA Before Adjustments				A		ERROR:#VALUE!



		Sum of (2)(e), (i), (m), (n)								275		C = S Bs

		(2)(q) EBITDA, excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		D = A - C

		20% of (2)(q), excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		E = D x 20%

		10% of (2)(q), excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		F = D x 10%



		(3)(a) Foreign Subsidiary EBITDA > 20% of (2)(q) excluding sum of (2)(e), (i), (m), (n)						ERROR:#VALUE!		IF G < E, THEN $0, ELSE G - E

		(3)(b) Sum of (2)(e), (i), (m), (n) > 10% of (2)(q) excluding sum of (2)(e), (i), (m), (n)						ERROR:#VALUE!		IF C < F, THEN $0, ELSE C - F

		EBITDA						ERROR:#VALUE!



		Tot_NonUS

		NetInc						ERROR:#VALUE!

		MfgDepr						ERROR:#VALUE!

		OpExDepr						ERROR:#VALUE!

		IncTaxExp						ERROR:#VALUE!

		NonOpIntNet						ERROR:#VALUE!

		Foreign Sub EBITDA						ERROR:#VALUE!		G









To the Right - Gregg & Aron





TT12M

		CSW Industrials, Inc.

		Reconciliation of Operating Income to Adjusted Segment Operating Income

				(in thousands, except percentages)

						Trailing 12 months by quarters

						Q3 A				Q4 A				Q1 A				Q2 A				T12M

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Operating Income				9,421				16,071				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				ERROR:#REF!

				Restructuring & realignment		- 0				- 0				- 0				- 0				$   - 0

				Gain on sale of property & other		- 0								- 0				(776)				$   (776)

				Asset Impairment

				ERROR:#REF!

				ERROR:#REF!

				Consulting projects

				Pension Lump Sum & Officer Transition Costs		- 0				- 0				- 0				- 0				$   - 0

				Pension Lump Sum & Officer Transition Costs



		Adjusted Operating Income				$   9,421				$   16,071				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		% of revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						- 0		- 0		0.20		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!





GAAP IS Qtr

		CSWI Financial Statement Analysis

		GAAP Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   3,949				ERROR:#VALUE!				ERROR:#VALUE!				3921

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,420				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,093				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,064				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,465				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								37.1%				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				881				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								0.0%				0.0%

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				584				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								14.8%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				186				ERROR:#VALUE!				ERROR:#VALUE!

		Other (inc)/Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				213				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				184				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Pension Termination														$   (7,224)

				Gain on disposal of facility														776

				Bad Debt														(234)

				Stock Base Compensation increase														(250)

				FX														(288)

				Other														ERROR:#VALUE!





		Total																ERROR:#VALUE!











Adj IS Qtr

		CSWI Financial Statement Analysis

		Adjusted Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   3,949				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,420				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,093				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,064				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,465				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								37.1%				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				881				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.3%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				584				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								14.8%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				186				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				213				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				184				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Consensus Revenue				$   97,477												ERROR:#VALUE!

		Consensus EPS				$   0.88												ERROR:#VALUE!



		VCM less Variable Selling				ERROR:#VALUE!				ERROR:#VALUE!												50.0%				ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																								ERROR:#VALUE!

		Actual Fall Through																								ERROR:#VALUE!

				Difference																						ERROR:#VALUE!



		Reasons for Difference:

				Bad Debt																						(234)

				Stock Base Compensation increase																						(250)

				FX																						(288)

				Other																						ERROR:#VALUE!

		Total																								ERROR:#VALUE!







Adj Inc stmt vs budget Qtr

		CSWI Financial Statement Analysis

		Adjusted Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						Actual				Budget				(Decrease)				% chg				Related				Business

		Revenue				ERROR:#VALUE!				$   99,460				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				48,736				ERROR:#VALUE!				ERROR:#VALUE!																										ERROR:#VALUE!		51.0%

		Variable Contribution Margin				ERROR:#VALUE!				50,724				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!																				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				5,980				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				44,744				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				   Gross Margin		ERROR:#VALUE!		ERROR:#DIV/0!		45.0%				ERROR:#VALUE!								0

		Operating Expense				ERROR:#VALUE!				27,882				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				% of sales		ERROR:#VALUE!				28.0%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				16,862				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				17.0%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				595				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Other				ERROR:#VALUE!				(148)				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				16,415				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				4,268				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   12,147				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   0.82				ERROR:#VALUE!				ERROR:#VALUE!

				Diluded Shares						15,894



		VCM less Variable Selling								48.0%



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!														-4326		ERROR:#VALUE!		ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																												2787.5

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Lower interest expense on reduced base debt														$   296

				FX														(185)

				Budget contingency														1,578

				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!







GAAP IS YTD

		CSWI Financial Statement Analysis

		GAAP Year To Date Sept 30, 2019

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   8,016				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				4,282				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,734				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(0)				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,735				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								46.6%				ERROR:#VALUE!				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,775				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.1%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,960				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								24.5%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				383				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,577				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				410				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   1,167				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   0.08				ERROR:#VALUE!



		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																ERROR:#VALUE!		ERROR:#VALUE!

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Pension Termination														$   (7,224)

				Prior year 1x adjustments (primarily gain on sale)														(1,839)

				Gain on disposal of facilities in current year														776

				Stock Base Compensation increase														(506)





				Bad Debt														(204)

				FX														(714)













				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!







Adj IS YTD

		CSWI Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   8,016				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				4,282				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,734				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(0)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,735				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								46.6%				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,775				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.1%				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,960				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								24.5%				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				383				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,577				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				410				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   1,167				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   0.08				ERROR:#VALUE!				ERROR:#VALUE!



		Consensus Revenue				$   198,267												ERROR:#VALUE!

		Consensus EPS				$   1.86												ERROR:#VALUE!

		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																		ERROR:#VALUE!

				Difference														ERROR:#VALUE!																		-8287



		Reasons for Difference:																																		ERROR:#VALUE!

				Stock Base Compensation increase														$   (506)

				Bonus and ESOP CY

				Professional Services (M&A, IT, HR)



				Bad debt

				FX														(714)









				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!









Adj Inc stmt vs budget YTD

		CSWI Financial Statement Analysis

		Adjusted YTD Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						Actual				Budget				(Decrease)				% chg				Related				Business

		Revenue				ERROR:#VALUE!				$   199,393				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				99,455				ERROR:#VALUE!				ERROR:#VALUE!																										ERROR:#VALUE!		50.1%

		Variable Contribution Margin				ERROR:#VALUE!				99,938				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!																				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				9,970				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				89,968				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				   Gross Margin		ERROR:#VALUE!				45.1%				ERROR:#VALUE!								0

		Operating Expense				ERROR:#VALUE!				56,203				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				% of sales		ERROR:#VALUE!				28.2%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				33,765				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				16.9%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				1,159				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Other				ERROR:#VALUE!				(294)				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!		- 0		32,900				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				8,554				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   24,346				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   1.64				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted Shares						15,812								0.0%



		VCM less Variable Selling								47.1%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!																		-4326		ERROR:#VALUE!		ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:

				Mix										ERROR:#VALUE!

				Budget contingency										3,156

				FX										(714)



















				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!

























Inc Stmt Full Yr vs bud

		CSWI Financial Statement Analysis

		Adjusted Full Year vs Budget

		(Amts in thosands of $, except share data)



						Fiscal 2020								Increase /

						Forecast				Budget				(Decrease)				% change

		Revenue				ERROR:#VALUE!				$   382,173				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				192,015				ERROR:#VALUE!				ERROR:#VALUE!																		ERROR:#VALUE!				50.2%

		Fixed Costs				ERROR:#VALUE!				19,109				ERROR:#VALUE!				ERROR:#VALUE!																						ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				172,906				ERROR:#VALUE!				ERROR:#VALUE!																						ERROR:#VALUE!

		G&A				48,959				35,508				13,451				37.9%

		Selling				47,039				40,485				6,554				16.2%

		R&D				4,522				5,688				(1,166)				-20.5%

		Impairment				- 0				710				(710)				-100.0%

		Operating Expense				ERROR:#VALUE!				111,806				ERROR:#VALUE!				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				61,100				ERROR:#VALUE!				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				2,232				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				(595)				ERROR:#VALUE!				ERROR:#VALUE!								-553

				Income before taxes		ERROR:#VALUE!				59,463				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				15,460				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   44,003				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   2.97				ERROR:#VALUE!				ERROR:#VALUE!



		VCM less Variable Selling								47.2%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:

				Mix

				Pension Termination										$   (7,224)

				Greco inefficiencies on project completion										$   (1,445)

				Budget contingency										3,156

				Professional Services (M&A, IT, HR)										- 0

				Stock Base Compensation increase										(506)



				FX										(714)

				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!







Adj Inc Stmt Full Yr vs budget

		CSWI Financial Statement Analysis

		Adjusted Full Year vs Budget

		(Amts in thosands of $, except share data)



						Fiscal 2020								Increase /

						Forecast				Budget				(Decrease)				% change

		Revenue				ERROR:#VALUE!				$   382,173				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				192,015				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Costs				ERROR:#VALUE!				19,109				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				172,906				ERROR:#VALUE!				ERROR:#VALUE!

		G&A				48,959				35,508				13,451				37.9%

		Selling				47,039				40,485				6,554				16.2%

		R&D				4,522				5,688				(1,166)				-20.5%

		Impairment				- 0				710				(710)				-100.0%

		Operating Expense				ERROR:#VALUE!				111,806				ERROR:#VALUE!				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				61,100				ERROR:#VALUE!				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				2,232				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				(595)				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				59,463				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				15,460				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   44,003				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   2.97				ERROR:#VALUE!				ERROR:#VALUE!

		Street Consensus				$   3.15

		VCM less Variable Selling								47.2%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:











				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!







MSD Inc stmt vs budget Qtr

		MSD Financial Statement Analysis

		Adjusted Q2 Fiscal 2020



		(Amts in thousands of $, except % and share data)



						Quarter Ended Sept 30,								Increase /

						Actual				Budget				(Decrease)				% chg

		Revenue				$   721				$   704				$   17				2.4%						$   796		2.4%		- 0								$   1,517

		COGS				286				328				(42)				-12.8%						321												$   607

		Fixed Costs																ERROR:#DIV/0!																		$   - 0

				Gross Profit		435				376				59				15.7%						476												$   911

				Gross margin		60.3%				53.4%				6.9%										59.7%												$   1

		Operating Expense				130				96				34				35.4%						130												$   260

				% of sales		18.0%				13.6%				4.4%										16.3%												$   0

				Operating Income		305				280				25				8.9%						346												$   651

				% of sales		42.4%				39.8%				2.5%										43.4%												$   1

		Interest Exp				92				92				- 0				0.0%						92												$   184

		Other				- 0				- 0				- 0																						$   - 0

				Income before taxes		213		- 0		188		- 0		25				13.3%						253												$   467

		Taxes				55				49				7				13.3%						66												$   121

				Net Income		$   158				$   139				$   19				13.3%						$   188												$   345

				Diluted EPS		$   0.01				$   0.01				$   0.00				10.5%						$   0.01

				Diluded Shares		15,215				14,838



		VCM less Variable Selling								41.6%



		Expected Fall through 												$   7

		Actual Fall Through												25

				Difference										$   18



		Reasons for Difference:

				Mix 										$   - 0

				Other										18

		Total												$   18



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0













Petersen Inc stmt vs bud Qtr

		Petersen Financial Statement Analysis

		Adjusted Q2 Fiscal 2020



		(Amts in thousands of $, except % and share data)



						Quarter Ended Sept 30,								Increase /

						Actual				Budget				(Decrease)				% chg

		Revenue				$   3,229				$   2,460				$   769				31.3%				100%		100%		31.3%		130.72

		Variable Cost of Good Sold				1,136				957				179				18.7%				35%		39%

		Variable Contribution Margin				2,093				1,503				590				39.3%				65%		61%

		Fixed Costs				629				418				211				50.5%				19%		17%

				Gross Profit		1,464				1,085				379				34.9%				45%		44%

				Gross margin		45.3%				44.1%				1.2%

		Operating Expense				881				1,006				(125)				-12.5%

				% of sales		27.3%				40.9%				-13.6%

				Operating Income		583				79				504				638.4%

						18.1%				3.2%				14.9%																						3,228.91

		Interest Exp				94				128				(34)				-26.7%																		720.96

		Other				- 0				- 0				- 0				

				Income before taxes		489		- 0		(49)		- 0		538				-1098.8%

		Taxes				127				13				115				898.8%

				Net Income		$   362				$   (36)				$   424				-1169.1%

				Diluted EPS		$   0.02				$   (0.00)				$   0.03				-1074.1%

				Diluded Shares		15,215				14,838



		VCM less Variable Selling								33.9%

Aron Kayembe: Aron Kayembe:
Gregg formula: (+E9/E8)-0.05
Aron Changed it based on Petersen Business review				37.2%



		Expected Fall through 												$   261														-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												538

				Difference										$   278



		Reasons for Difference:

				Mix 

				Restructuring costs not budgeted

				Scrap

				Lower Opex 

				General management

				Deferred Income due to change in rev rec										388

				Other										(110)

		Total												$   278



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0















MSD Inc stmt vs budget YTD

		MSD Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thousands of $, except % and share data)



						Year To Date June 30								Increase /				Acquisition				Base

						Actual				Budget				(Decrease)				Related				Business				% chg

		Revenue				$   1,517				$   1,451				$   67								$   67				4.6%		4.6%		- 0

		COGS				607				676				(69)				- 0				(69)				-10.2%

		Fixed Costs																- 0				- 0				ERROR:#DIV/0!

				Gross Profit		911				775				136								136				17.5%

		G&A				34,893				34,893				- 0				- 0								0.0%

		Selling				34,893				34,893				- 0				- 0								0.0%

		R&D				34,893				34,893				- 0				- 0								0.0%

		Impairment				- 0				- 0				- 0				- 0								ERROR:#DIV/0!

		Operating Expense				260				196				(64)								(64)				-32.8%

				Operating Income		651				580				71				- 0				71				12.3%

		Interest Exp				184				184				(0)				- 0				(0)				-0.3%

		Other				- 0				- 0				- 0				- 0				- 0				ERROR:#DIV/0!

				Income before taxes		467				395				72				- 0				72				18.2%																		253

		Taxes				121				103				18												17.9%																		213

				Net Income		$   375				$   292				$   54												18.3%																		466

				Diluted EPS		$   0.02				$   0.02				$   0.01												33.7%

				Diluded Shares		15,205				15,830																0.0%



		VCM less Variable Selling								41.6%



		Expected Fall through 												$   28																-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												72

				Difference										$   44



		Reasons for Difference:

				Mix 										$   - 0

				Scrap

				Hedge

				Lower Opex (open H/C, M&A & Pension)

				Lower interest expense

				Higher Int exp

				Other										44

		Total												$   44



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0





						60.0%				53.4%				6.6%

														$   99.99





Petersen Inc stmt vs bud YTD

		Petersen Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thousands of $, except % and share data)



						Year To Date June 30								Increase /				Acquisition				Base

						Actual				Budget				(Decrease)				Related				Business				% chg

		Revenue				$   6,499				$   5,668				$   831								$   831				14.7%		14.7%		- 0

		COGS				3,675				3,134				(541)				- 0				(541)				-17.3%

		Fixed Costs																- 0				- 0				ERROR:#DIV/0!

				Gross Profit		2,824				2,534				290								290				11.4%

		G&A												- 0				- 0								ERROR:#DIV/0!

		Selling												- 0				- 0								ERROR:#DIV/0!

		R&D												- 0				- 0								ERROR:#DIV/0!

		Impairment												- 0				- 0								ERROR:#DIV/0!

		Operating Expense				1,515				2,251				736								736				32.7%

				Operating Income		1,309				283				1,026				- 0				1,026				362.5%

		Interest Exp				199				256				57				- 0				57				22.3%

		Other				- 0		- 0		- 0				- 0				- 0				- 0				0.0%

				Income before taxes		1,110				27				1,083				- 0				969				4011.1%

		Taxes				289				7				282												4011.1%

				Net Income		$   821				$   20				$   801												4011.1%

				Diluted EPS		$   0.05				$   0.00				$   0.05												4180.1%

				Diluded Shares		15,205				15,830																0.0%



		VCM less Variable Selling								50.3%



		Expected Fall through 												$   418																-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												1,083

				Difference										$   665



		Reasons for Difference:

				Deferred Income due to change in rev rec										$   868





				Lower Opex (open H/C, M&A & Pension)

				Lower interest expense

				Higher Int exp

				Other										(203)

		Total												$   665



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0





						43.5%				44.7%				-1.3%

														$   (81.52)





Debt board book

		CSW Industrials

		Treasury  Analysis

		($ amounts in millions)

		Whitmore term loan		$   11.2



		Revolver		250.0



		Accordion (uncommitted)		50.0



		Total Capacity		311.2



		Sept 30, 2019 Debt 		11.2



		Available Debt Capacity				$   300.0



		Adjusted EBITDA		ERROR:#VALUE!



		Debt to EBITDA		ERROR:#VALUE!



		Covenant		3.00



		Total Capacity per Covenant Calculation		ERROR:#VALUE!



		Sept 30, 2019 Debt 		11.2



		Available Debt Capacity per Covenant Calculation				ERROR:#VALUE!



		Market cap 10-22-19		$   1,019.5

		Net Debt		ERROR:#VALUE!

		Enterprise Value		ERROR:#VALUE!

		CSWI Multiple 10-22-19		ERROR:#VALUE!





















Qtrly Waterfall



						Base		End		Down		Up		Start

				 

				Q2 Fiscal '19 Net Sales										ERROR:#VALUE!

				Inorganic Growth		ERROR:#VALUE!						3.9

				Organic Growth		ERROR:#VALUE!						ERROR:#VALUE!

				Q2 Fiscal '20 Net Sales				ERROR:#VALUE!





						Base		End		Down		Up		Start

				 

				 Operating Income										0.0

				Full Year Corp Expenses		0.0				0

				Elim Pension Gain		0.0				0

				Total Rewards Program (1)		0.0				0

				RectorSeal COGS Increase (2)		0.0				0

				Acquisition Related (3)		0.0				0

				Whitmore Jet-Lube Integ.		0.0						0

				Corporate One Time (5)		0.0						0

				Strathmore Improvement (4)		0.0						0

				Inorganic Growth		0.0						0

				Organic growth		0.0						0

				Consolidated Risk Adj. 		0.0				0

				 Operating Income				0.0









																												 



Net Sales Growth Fiscal Q2 19 to Q2 20



Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	0	[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	
Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	[VALUE]
[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	3.9489999999999998	0	[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	


Operating Income Bridge FY17 to FY18

 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	




YTD Waterfall



						Base		End		Down		Up		Start

				 

				YTD Fiscal Q2 '19 Net Sales										ERROR:#VALUE!

				Inorganic Growth		ERROR:#VALUE!						8.0

				Organic Growth		ERROR:#VALUE!						ERROR:#VALUE!

				YTD Fiscal Q2 '20 Net Sales				ERROR:#VALUE!





						Base		End		Down		Up		Start

				 

				 Operating Income										0.0

				Full Year Corp Expenses		0.0				0

				Elim Pension Gain		0.0				0

				Total Rewards Program (1)		0.0				0

				RectorSeal COGS Increase (2)		0.0				0

				Acquisition Related (3)		0.0				0

				Whitmore Jet-Lube Integ.		0.0						0

				Corporate One Time (5)		0.0						0

				Strathmore Improvement (4)		0.0						0

				Inorganic Growth		0.0						0

				Organic growth		0.0						0

				Consolidated Risk Adj. 		0.0				0

				 Operating Income				0.0









																												 



Net Sales Growth YTD Fiscal Q2 19 to Q2 20



YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	0	[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	([VALUE])

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	[VALUE]
[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	8.0159528299999998	0	[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	


Operating Income Bridge FY16 to FY17

 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	




To the right not used this qtr





Acquired businesses

		CSW Industrials												CSW Industrials												CSW Industrials

		Operating Income by Acquisition												Operating Income by Acquisition												Operating Income by Acquisition

		Q3 FY 2017 												Q2 FY 2017 												Q1 FY 2017 



		Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals

		Segment		CSA		SC								Segment		CSA		SC								Segment		CSA		SC

		Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze



		Net Revenues		933,165		212,288		1,145,453						Net Revenues		846,068		892,047		1,738,115						Net Revenues		874,813		1,459,322		2,334,135

		COGS 1		(458,527)		(28,280)		(486,806)						COGS 1		(347,842)		(106,726)		(454,568)						COGS 1		(376,393)		(175,950)		(552,343)

		Gross Profit		474,638		184,008		658,646						Gross Profit		498,226		785,321		1,283,547						Gross Profit		498,420		1,283,372		1,781,792



		Expenses:												Expenses:												Expenses:

		     General & Administrative		2,378		(6,000)		(3,622)						     General & Administrative  2		145,809		(6,000)		139,809						     General & Administrative  2		165,525		(6,000)		159,525

		     Selling & Distribution 		(188,788)		(334,807)		(523,596)						     Selling & Distribution 		(187,256)		(381,844)		(569,101)						     Selling & Distribution 		(212,779)		(426,176)		(638,955)

		     Research & Development		(116)		- 0		(116)						     Research & Development		(116)		- 0		(116)						     Research & Development		(116)		- 0		(116)

		Total Expenses		(186,526)		(340,807)		(527,333)						Total Expenses		(41,564)		(387,844)		(429,408)						Total Expenses		(47,370)		(432,176)		(479,546)



		Operating Income		288,112		(156,799)		131,313						Operating Income		456,662		397,477		854,139						Operating Income		451,051		851,195		1,302,246





		Gross Profit Margin %		50.86%		86.68%		57.50%						Gross Profit Margin %		58.89%		88.04%		73.85%						Gross Profit Margin %		56.97%		87.94%		76.34%

		Operating Income Margin %		30.87%		-73.86%		11.46%						Operating Income Margin %		53.97%		44.56%		49.14%						Operating Income Margin %		51.56%		58.33%		55.79%





		Notes:												Notes:												Notes:

		1. COGS includes Freight Out												1. COGS includes Freight Out												1. COGS includes Freight Out

														2. Includes the QTD recovery of the Deacon contingent consideration (approx $183k)												2. Includes the QTD recovery of the Deacon contingent consideration (approx $209k)

		CSW Industrials												CSW Industrials

		Operating Income by Acquisition												Operating Income by Acquisition

		Nine Months Ended Q3 FY 2017 												Six Months Ended Q2 FY 2017 



		Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals

		Segment		CSA		SC								Segment		CSA		SC

		Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze



		Net Revenues		2,654,045		2,563,657		5,217,702						Net Revenues		1,720,880		2,351,369		4,072,249

		COGS 1		(1,182,761)		(310,956)		(1,493,717)						COGS 1		(724,234)		(282,676)		(1,006,911)

		Gross Profit		1,471,284		2,252,701		3,723,985						Gross Profit		996,646		2,068,693		3,065,339



		Expenses:												Expenses:

		     General & Administrative  2		313,712		(18,000)		295,712						     General & Administrative  2		311,334		(12,000)		299,334

		     Selling & Distribution 		(588,824)		(1,142,828)		(1,731,652)						     Selling & Distribution 		(400,036)		(808,020)		(1,208,056)

		     Research & Development		(348)		- 0		(348)						     Research & Development		(232)		- 0		(232)

		Total Expenses		(275,460)		(1,160,828)		(1,436,288)						Total Expenses		(88,934)		(820,020)		(908,954)



		Operating Income		1,195,825		1,091,873		2,287,698						Operating Income		907,713		1,248,672		2,156,385





		Gross Profit Margin %		55.44%		87.87%		71.37%						Gross Profit Margin %		57.91%		87.98%		75.27%

		Operating Income Margin %		45.06%		42.59%		43.84%						Operating Income Margin %		52.75%		53.10%		52.95%





		Notes:												Notes:

		1. COGS includes Freight Out												1. COGS includes Freight Out

		2. Includes the YTD recovery of the Deacon contingent consideration (approx $392k)												2. Includes the YTD recovery of the Deacon contingent consideration (approx $392k)
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YTD Q2 Reconciliation of Segment Operating Income to 
Adjusted Operating Income

Note: Numbers may not foot due to rounding

(unaudited)
(in thousands, except percentages) Year to date September 30, 2019 Year to date September 30, 2018

Industrial 
Products

Specialty 
Chemicals

Corporate 
and Other

Consolidated 
Continuing 
Operations

Industrial 
Products

Specialty 
Chemicals

Corporate 
and Other

Consolidated 
Continuing 
Operations

Revenue  $     126,121  $        77,536  $                 -    $        203,657  $     108,587  $        72,602  $                  1  $        181,190 

Operating Income  $        33,456  $        13,765  $        (6,777)  $          40,444  $        28,105  $        12,631  $        (5,787)  $          34,949 

Adjusting items:
Gain on sale of property & other                     -                  (776)                     -                    (776)                (253)            (1,586)                     -                (1,839)

Adjusted Operating Income  $        33,456  $        12,989  $        (6,777)  $          39,668  $        27,852  $        11,045  $        (5,787)  $          33,110 
% of revenue 26.5% 16.8% 19.5% 25.6% 15.2% 18.3%


IS

		Scenario		Actual

		Entity		CSWIndustrials

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																		 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD										CSW Industrials, Inc.

		Currency		USD										Income Statement						Three Months Ended September 30,								Six Months Ended September 30,

		PYE		2019M12

		PQE		2020M3																						 

								 										2019				2018				2019				2018

		Account #		Account Description		QTD CY		YTD CY		QTD PY		YTD PY		(in thousands, except per share amounts)

		NetSales_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		COGS_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		GrossProfit		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Impairment		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Impairment expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpInc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpIntNet		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpOther		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				 

		PBT		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		IncTaxExp		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		ContinuedOpsNet		Net Income - Continued Operations		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		9050000		     Discontinued earnings/(loss)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		9051000		     Discontinued operations tax expense(benefit)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		DiscopsNet		     Discontinued operations, net		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income (loss) from discontinued operations, net of tax				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NetInc		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Basic earnings (loss) earnings per common share:

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Checks (s/b zero)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		R&D costs				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!						Diluted earnings (loss) earnings per common share:

						ERROR:#VALUE!		ERROR:#VALUE!						Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

























INCSTMT

								Unaudited								Unaudited

								Three Months Ended September 30,								Six Months Ended September 30,

		(Amounts in thousands, except per share amounts)				2019				2018				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Impairment expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other (loss) income, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		(Loss) income from discontinued operations, net of tax				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





		Basic earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Diluted earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







SCI

		Scenario		Actual

		Entity		CSWIndustrials

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																								 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD																CSW Industrials, Inc.

		Currency		USD																Income Statement

		PYE		2019M12																						Three Months Ended September 30,								Six Months Ended September 30,

		PQE		2020M3																												 

		PQE+1		2019M3				 						 										2019				2018				2019				2018				2016

		Account #		Account Description		QE CQ		QE PQ		PYE		QE PYQ		QE PYPQ		PYE -1				(in thousands, except per share amounts)

		3050000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		3050500		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Net (loss) income 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!

		CTACalc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Other comprehensive (loss) income:

						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Foreign currency translation adjustments				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,371)						 

																				Cash flow hedging activity, net of taxes of 																										 

		3052000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				$58, $(56), $137 and  $(71), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(15)

																				Pension and other postretirement effects,

		3051000		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				net of taxes of $(674), $0, $(673) and $(6), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,981

		AOCI		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Other comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,595

				Check		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				Comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!



				 		FY20 Q2		FY20 YTD				FY19 Q2		FY19 YTD

				Currency Translation		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Interest rate swaps		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						CTA				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Defined benefit plans		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



																				Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Deriv				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Beg balance				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Pension				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End bal - calc'd				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				End Bal - s/b				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Check				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

																				Total beginning												ERROR:#VALUE!

																				Per Bal Sheet												ERROR:#VALUE!

																				Total ending				ERROR:#VALUE!								ERROR:#VALUE!

																				Per Bal Sheet												ERROR:#VALUE!





STMTCOMPINC

						Three Months Ended September 30,								Six Months Ended September 30,

		(Amounts in thousands)				2019				2018				2019				2018

		Net income 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other comprehensive income (loss):

		Foreign currency translation adjustments				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Cash flow hedging activity, net of taxes of $79 and $(16), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension and other postretirement effects, net of taxes of $(1) and $(5), respectively				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other comprehensive income (loss) 				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Comprehensive income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







BS

		Scenario		Actual

		Entity		CSWIndustrials

		Prior Period		2019M12

		Period		2020M6										CSW Industrials, Inc.

		View 1		YTD										Balance Sheet

		Currency		USD

																		September 30,		 		March 31,

														(in thousands, except per share amounts)				2019				2019

														ASSETS

		Account #		Account Description		CY				PY				Current assets:

		Cash and Cash Equivalents		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		1049000		Current assets- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		ERROR:#VALUE!				ERROR:#VALUE!

		OtherLTAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other assets				ERROR:#VALUE!				ERROR:#VALUE!				 

		1090000		NonCurrent Assets- Discontinued Operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total assets				ERROR:#VALUE!				ERROR:#VALUE!

				Check Assets		ERROR:#VALUE!				ERROR:#VALUE!

														LIABILITIES AND EQUITY

														Current liabilities:

		AP		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrdandOthCurLiab		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!				 

		2090000		Noncurrent liabilities, discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

														Equity:

		3000000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

														Shares authorized – 50,000

														Shares issued – 16,000 and 15,957, respectively

		3010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

														Shares authorized – 10,000

														Shares issued – 0

		APIC		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!				 

		3011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Treasury shares, at cost (866 and 80 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Adoption of ASC 842 = (400,875) +
Dividends Q1 = (2,041,004) +
Dividends Q2 = (2,040,982)
TOTAL = (4,482,861)		 

		AOCI		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!





				Check Liab/Equity		ERROR:#VALUE!				ERROR:#VALUE!				CHECK				ERROR:#VALUE!				ERROR:#VALUE!

				Balance Sheet Check (s/b zero)		ERROR:#VALUE!		rounding, check in Golumn G is $0		ERROR:#VALUE!		rounding, check in Golumn G is $0



		Parenthetical Data

		1011000										Allowance for bad debts						ERROR:#VALUE!				ERROR:#VALUE!

		AccumDepr										Accumulated Depreciation - PP&E						ERROR:#VALUE!				ERROR:#VALUE!

														DO NOT DELETE BELOW, USED IN AC AND BOARD BOOKS

														Amounts in thousands of $

																		30-Sep				31-Mar

																		2019				2019				Change



														Cash and equivalents				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Inventory, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Other current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														PP&E, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Goodwill and intangible assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Other assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Non current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



														Accts payable and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

														Retirement benefits and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				- 0

														   Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														   Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







BALSHT





		(Amounts in thousands, except per share amounts)				September 30, 2019				March 31, 2019

		ASSETS

		Current assets:

		Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		Accounts receivable, net of allowance for doubtful accounts of $946 and $591, respectively				ERROR:#VALUE!				ERROR:#VALUE!

		Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		Property, plant and equipment, net of accumulated depreciation of $68,440 and $65,548, respectively				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		Other assets				ERROR:#VALUE!				ERROR:#VALUE!

		Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total assets				ERROR:#VALUE!				ERROR:#VALUE!



		LIABILITIES AND EQUITY

		Current liabilities:

		Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		Equity:

		Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		Shares authorized – 50,000

		Shares issued – 16,000 and 16,001, respectively

		Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		Shares authorized and issued – 10,000 and 0, respectively

		Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!

		Treasury shares, at cost (975 and 962 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!

		Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!

		Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!







SE

		(Amounts in thousands)				Common Stock				Treasury Shares				Additional Paid-In Capital				Retained Earnings				Accumulated Other Comprehensive Loss				Total Equity

		Balance at March 31, 2019				$   158				$   (49,964)				$   46,633				$   277,588				$   (10,729)				$   263,686

		Share-based and other executive
  compensation				- 0				- 0				1,213				- 0				- 0				1,213

		Stock activity under stock plans				1				(793)				- 0				- 0				- 0				(792)

		Adoption of ASC 842 Leases				- 0				- 0				- 0				(400)				- 0				(400)

		Net Income				- 0				- 0				- 0				15,204				- 0				15,204

		Dividends				- 0				- 0				- 0				(2,041)				- 0				(2,041)

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				(43)				(43)

		Balance at June 30, 2019				$   159				$   (50,757)				$   47,846				$   290,351				$   (10,772)				$   276,827

		Share-based and other executive
  compensation				- 0				- 0				1,196				- 0				- 0				1,196

		Net Income				- 0				- 0				- 0				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Dividends				- 0				- 0				25				(2,040)				- 0				(2,015)

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at September 30, 2019				$   159				$   (50,757)				$   49,067				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Balance at March 31, 2018				$   158				$   (3,252)				$   42,684				$   233,650				$   (7,475)				$   265,765

		Share-based and other executive
  compensation				- 0				- 0				929				- 0				- 0				929

		Repurchase of common shares				- 0				(7,366)				- 0				- 0				- 0				(7,366)

		Stock activity under stock plans				- 0				(136)				- 0				- 0				- 0				(136)

		Adoption of ASU 2016-16 Intra-entity transfers				- 0				- 0				- 0				(1,232)				- 0				(1,232)

		Adoption of ASC 606 Revenue Recognition				- 0				- 0				- 0				(692)				- 0				(692)

		Net Income				- 0				- 0				- 0				11,675				- 0				11,675

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				(1,335)				(1,335)

		Balance at June 30, 2018				$   158				$   (10,754)				$   43,613				$   243,401				$   (8,810)				$   267,608

		Share-based and other executive
  compensation				- 0				- 0				865				- 0				- 0				865

		Stock activity under stock plans				- 0				(29)				- 0				- 0				- 0				(29)

		Repurchase of common shares				- 0				(23,466)				- 0				- 0				- 0				(23,466)

		Adoption of ASU 2016-16 Intra-entity transfers				- 0				- 0				- 0				- 0				- 0				- 0

		Adoption of ASC 606 Revenue Recognition				- 0				- 0				- 0				- 0				- 0				- 0

		Net Income				- 0				- 0				- 0				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Other comprehensive income, net of tax				- 0				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at September 30, 2018				$   158				$   (34,249)				$   44,478				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Reported at 9/30/18				158				(34,249)				44,478				258,557				(8,643)				260,301

		CHECK				- 0				- 0				- 0				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





BS DiscOps

		Scenario		Actual

		Entity		Discop_Strathmore

		Prior Period		2017M12

		Period		2020M6						CSW Industrials, Inc.

		View 1		YTD						Balance Sheet

		Currency		USD

														December 31,		 		March 31,

										(in thousands, except per share amounts)				2019				2017

										ASSETS

		Account #		Account Description		Balance				Current assets:

		Cash and Cash Equivalents		#LOGON		#LOGON				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		#LOGON				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		#LOGON				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				+1 to Dec

		Inventory		#LOGON		#LOGON				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		#LOGON				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!				-1 to Mar

		1049000		Current assets- Discontinued operations		#LOGON				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		#LOGON				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		#LOGON				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		#LOGON				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		#LOGON				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		#LOGON

		OtherLTAssets		#LOGON		#LOGON				Other assets				ERROR:#VALUE!				ERROR:#VALUE!

		1090000		NonCurrent Assets- Discontinued Operations		#LOGON				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		#LOGON				Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



										LIABILITIES AND EQUITY

										Current liabilities:

		AP		#LOGON		#LOGON				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!				+1 to Mar

		AccrdandOthCurLiab		#LOGON		#LOGON				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		#LOGON				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		#LOGON				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		#LOGON				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		#LOGON				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		#LOGON				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2090000		Noncurrent liabilities, discontinued operations		#LOGON				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		#LOGON				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Equity:																						2

		3000000		#LOGON		#LOGON				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

										Shares authorized – 50,000

										Shares issued – 15,969 and 15,846, respectively

		3010000		#LOGON		#LOGON				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

										Shares authorized – 10,000

										Shares issued – 0

		APIC		#LOGON		#LOGON				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!

		3011000		#LOGON		#LOGON				Treasury shares, at cost (52 and 29 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		#LOGON				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 

		AOCI		#LOGON		#LOGON				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		#LOGON				Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		#LOGON				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				Check		ERROR:#VALUE!				CHECK				ERROR:#VALUE!				ERROR:#VALUE!

				Balance Sheet Check (s/b zero)		ERROR:#VALUE!		rounding, check in Golumn G is $0



		Parenthetical Data

		1011000		Allowance for bad debts		#LOGON

		AccumDepr		Accumulated Depreciation - PP&E		#LOGON

				Shares Issues		15,846,198.00



														Dec 31,				March 31,

														2017				2017				Change



										Cash and equivalents				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Inventory, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Other current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total current assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										PP&E, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Goodwill and intangible assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Other assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total assets				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



										Accts payable and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										Retirement benefits and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

										   Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







SCF



						Six Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Cash flows from operating activities:

		Net income				ERROR:#VALUE!				ERROR:#VALUE!

		Less:  (Loss) income from discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments to reconcile net income to net cash provided by operating activities:

		Depreciation				4,162				3,750

		Amortization of intangible and other assets				3,503				3,236

		Provision for inventory reserves				229				700

		Provision for doubtful accounts				547				- 0

		Share-based compensation				2,434				1,794

		Acquisition-related non-cash gain				- 0				- 0

		Net gain on disposals of property, plant and equipment				(744)				(2,539)

		Pension plan termination expense				6,559				- 0

		Net pension benefit 				(198)				(211)

		Impairment of assets				- 0				- 0

		Net deferred taxes				(875)				8,647

		Changes in operating assets and liabilities:

		Accounts receivable, net				(1,101)				1,473

		Inventories				(899)				(5,749)

		Prepaid expenses and other current assets				3,021				(4,163)

		Other assets				20				190

		Accounts payable and other current liabilities				(3,110)				(1,153)

		Retirement benefits payable and other liabilities				(215)				109

		Net cash provided by operating activities, continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Net cash used in operating activities, discontinued operations				(389)				(7,574)

		Net cash provided by operating activities 				ERROR:#VALUE!				ERROR:#VALUE!

		Cash flows from investing activities:

		Capital expenditures				(4,571)				(2,742)

		Proceeds from sale of assets				1,089				3,547

		Cash paid for acquisitions				(11,837)				- 0

		Net cash (used in) provided by investing activities, continuing operations				(15,319)				805

		Net cash provided by investing activities, discontinued operations				- 0				7,151

		Net cash (used in) provided by investing activities				(15,319)				7,956

		Cash flows from financing activities:

		Borrowings on lines of credit				7,500				8,000

		Repayments of lines of credit				(27,781)				(10,281)

		Payments of deferred loan costs								- 0

		Purchase of treasury shares				(793)				(30,997)

		Proceeds from stock option activity				- 0				- 0

		Dividends paid to shareholders				(4,081)				- 0

		Net cash used in financing activities				(25,155)				(33,278)

		Effect of exchange rate changes on cash and equivalents				393				(111)

		Net change in cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		Cash and cash equivalents, beginning of period				ERROR:#VALUE!				11,706

		Cash and cash equivalents, end of period				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				11,213		s/b

		Supplemental non-cash disclosure:

		Cash paid during the year for interest				$   2,118				$   2,623

		Cash paid during the year for income taxes				9,673				9,793

		Pension plan assets contributed by Capital Southwest				- 0				- 0



		Cash Flow CHECK				ERROR:#VALUE!				ERROR:#VALUE!

		Cash CHECK to Bal Sheet				ERROR:#VALUE!				ERROR:#VALUE!



		Operating cash flow per share				ERROR:#VALUE!				ERROR:#VALUE!

























































































PPA Strathmore

		Accounts receivable		$   4,902

		Inventory		8,447

		Property, plant and equipment		3,761

		Intangible assets		37,650		5000

		Other, net		2,941		2700

		Current liabilities		(4,297)

		Net tangible and intangible assets		53,404

		Goodwill		17,395		2700

		Purchase price		$   70,799







PF Strathmore

						Fiscal Years Ended March 31,														Shares

				2018				ERROR:#REF!								2016				2015				2014

		Revenues, net		ERROR:#VALUE!				$   325,025

		Operating income		ERROR:#VALUE!				50,443

		Net income		ERROR:#VALUE!				32,012

		Earnings per share – Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Earnings per share – Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!				ERROR:#REF!				ERROR:#REF!







Cash

		USD

		Actual

		2018M12

		2017M12

		YTD

				3/31/18		3/31/17

		CASH		1001000				Cash concentration acct		Petty cash 		P/R		Other		Limit		Uninsured		Comments

		ParentCo		#LOGON		#LOGON		#LOGON		- 0		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!

		CSWI_Holding		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!

		Capstar		#LOGON		#LOGON		- 0						ERROR:#VALUE!		250,000		ERROR:#VALUE!

		RectorSeal_HOU		#LOGON		#LOGON		- 0		- 0				ERROR:#VALUE!				ERROR:#VALUE!

		SmokeGuard_ID		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!

		SmokeGuard_CA		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Balco		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!		 

		Greco_US		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		250,000		ERROR:#VALUE!

		Greco_Holdings		#LOGON		#LOGON						- 0		ERROR:#VALUE!				ERROR:#VALUE!

		JetLube_HOU		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Manufacturing		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Field_Services		#LOGON		#LOGON		- 0						ERROR:#VALUE!				ERROR:#VALUE!

		Strathmore_Holdings		#LOGON		#LOGON		#LOGON						ERROR:#VALUE!				ERROR:#VALUE!

				- 0				- 0										ERROR:#VALUE!



		RectorSeal_AUS		#LOGON		#LOGON		- 0		- 0		- 0		ERROR:#VALUE!		191,925

Sandra Schneider: Sandra Schneider:
A$250,000 limit x .7677		ERROR:#VALUE!		only 1 acct

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		155,220

Sandra Schneider: Sandra Schneider:
C$100,000 limit x 2 accts  x .7761		ERROR:#VALUE!		5 accts.  Need more info.

		JetLube_UK		#LOGON		#LOGON								ERROR:#VALUE!		119,153

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		only 1 acct

		Whitmore_UK		#LOGON		#LOGON								ERROR:#VALUE!				ERROR:#VALUE!

		Whitmore_Europe		#LOGON		#LOGON								ERROR:#VALUE!		119,153

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		Confirmed all Barclays

		Greco_CAN		#LOGON		#LOGON								ERROR:#VALUE!		77,610

Sandra Schneider: Sandra Schneider:
C$100,000 limit x .7761		

Sandra Schneider: Sandra Schneider:
A$250,000 limit x .7677		

Sandra Schneider: Sandra Schneider:
C$100,000 limit x 2 accts  x .7761		

Sandra Schneider: Sandra Schneider:
GBP 85,000 x 1.4018		ERROR:#VALUE!		2 accts, USD and CAD, same bank

				- 0										ERROR:#VALUE!				ERROR:#VALUE!



		CSWIndustrials		- 0		ERROR:#VALUE!



		TIME DEPOSITS		1003000

		ParentCo		#LOGON		#LOGON

		CSWI_Holding		#LOGON		#LOGON

		Capstar		#LOGON		#LOGON

		RectorSeal_HOU		#LOGON		#LOGON

		SmokeGuard_ID		#LOGON		#LOGON

		SmokeGuard_CA		#LOGON		#LOGON

		Balco		#LOGON		#LOGON

		Greco_US		#LOGON		#LOGON

		Greco_Holdings		#LOGON		#LOGON

		JetLube_HOU		#LOGON		#LOGON

		Whitmore_Manufacturing		#LOGON		#LOGON

		Whitmore_Field_Services		#LOGON		#LOGON

		Strathmore_Holdings		#LOGON		#LOGON

				- 0		#LOGON

		RectorSeal_AUS		#LOGON		#LOGON

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		- 0		ERROR:#VALUE!		 

		JetLube_UK		#LOGON		#LOGON

		Whitmore_UK		#LOGON		#LOGON

		Whitmore_Europe		#LOGON		#LOGON

		Greco_CAN		#LOGON		#LOGON

				- 0		- 0



		SHORT TERM INVESTMENTS		1002000

		ParentCo		#LOGON		#LOGON

		CSWI_Holding		#LOGON		#LOGON

		Capstar		#LOGON		#LOGON

		RectorSeal_HOU		#LOGON		#LOGON

		SmokeGuard_ID		#LOGON		#LOGON

		SmokeGuard_CA		#LOGON		#LOGON

		Balco		#LOGON		#LOGON

		Greco_US		#LOGON		#LOGON

		Greco_Holdings		#LOGON		#LOGON

		JetLube_HOU		#LOGON		#LOGON

		Whitmore_Manufacturing		#LOGON		#LOGON

		Whitmore_Field_Services		#LOGON		#LOGON

		Strathmore_Holdings		#LOGON		#LOGON

				- 0		#LOGON

		RectorSeal_AUS		#LOGON		#LOGON

		JetLube_CAN		#LOGON		#LOGON								ERROR:#VALUE!		- 0		ERROR:#VALUE!		 

		JetLube_UK		#LOGON		#LOGON

		Whitmore_UK		#LOGON		#LOGON

		Whitmore_Europe		#LOGON		#LOGON

		Greco_CAN		#LOGON		#LOGON

				- 0		- 0

		Total Cash and cash equivalents		- 0		ERROR:#VALUE!

		Check		ERROR:#VALUE!		ERROR:#VALUE!



		Footnote Disclosure

		US:		- 0

		Non-US:		- 0





GW

				Industrial Products				Coatings, Sealants and Adhesives				Specialty Chemicals				Total

		Balance at April 1, 2015		$   36,323				$   - 0				$   4,322				$   40,645

		Acquisition of Strathmore		- 0				- 0				17,395				17,395

		Acquisition of Deacon		- 0				- 0				4,105				4,105

		Acquisition of Leak Freeze		- 0				- 0				5,741				5,741

		Currency translation and other		(129)				- 0				- 0				(129)

		Balance at March 31, 2016		36,194				- 0				31,563				67,757

		Acquisition of Greco		13,619				- 0				- 0				13,619

		Currency translation		(513)				- 0				- 0				(513)

		Balance at March 31, 2017		$   49,300				$   - 0				$   31,563				$   80,863



		Currency translation		749				- 0				- 0				749

		 Greoc Purchase price adjustment		152				- 0				- 0				152

		Balance at March 31, 2018		$   50,201				$   - 0				$   31,563				$   81,764





		CHECK														ERROR:#VALUE!

																 













Disco

		Scenario		Actual

		Entity		StrathmoreHoldings		Discop_Strathmore

		Entity CO		CSW_Industrial_Holdings

		Entity DO		Discop_Strathmore

		Period		2020M6

		PYQE		2019M6																		 

		PYQE+1		2018M12

		View 1		YTD

		View 2		QTD										CSW Industrials, Inc.

		Currency		USD										Income Statement						Three Months Ended September 30,								Six Months Ended September 30,

		PYE		2019M12

		PQE		2020M3																						 				Tie to Col R

								 										2019				2018				2018				2018

		Account #		Account Description		QTD CY		YTD CY		QTD PY		YTD PY		(in thousands, except per share amounts)

		NetSales		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		COGS_withIC		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Cost of revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		GrossProfit		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		OpEx		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Selling, general and administrative expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		6075500		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Impairment expenses				ERROR:#VALUE!				- 0				ERROR:#VALUE!				- 0

		OpInc		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpIntNet		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NonOpOther		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				 

		PBT		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income before income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		IncTaxExp		#LOGON		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		ContinuedOpsNet		Net Income - Continued Operations		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		9050000		     Discontinued earnings/(loss)		(154)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Income (Loss) before taxes- Discontinued Operations				$   (154)				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!

		9051000		     Discontinued operations tax expense(benefit)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Provision for income taxes- Discontinued Operations……………………………..				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		DiscopsNet		     Discontinued operations, net		(154)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Loss (income) from discontinued operations, net of tax				(154)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		NetInc		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net (loss) income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

														CHECK				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



														ASSETS

		Account #		Account Description		CY				PY				Current assets:

		Cash and Cash Equivalents		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Cash and cash equivalents				ERROR:#VALUE!				ERROR:#VALUE!

		1003000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Bank time deposits				ERROR:#VALUE!				ERROR:#VALUE!

		ARThirdParty		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts receivable, net				ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!

		Prepaid expenses and other current assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		1049000		Current assets- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current assets				ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		Goodwill		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Goodwill				ERROR:#VALUE!				ERROR:#VALUE!

		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Intangible assets, net				ERROR:#VALUE!				ERROR:#VALUE!

		LTIntercoAssets		Other assets		ERROR:#VALUE!				ERROR:#VALUE!

		OtherLTAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other assets				ERROR:#VALUE!				ERROR:#VALUE!				 

		1090000		NonCurrent Assets- Discontinued Operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent assets, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Assets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total assets				ERROR:#VALUE!				ERROR:#VALUE!

				Check Assets		ERROR:#VALUE!				ERROR:#VALUE!

														LIABILITIES AND EQUITY

														Current liabilities:

		APThirdParty		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accounts payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrdandOthCurLiab		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		DebtCur		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current portion of long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2059000		Current liabilities- Discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Current liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		CurLiabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		LTDebt		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Long-term debt				ERROR:#VALUE!				ERROR:#VALUE!

		2070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retirement benefits payable				ERROR:#VALUE!				ERROR:#VALUE!

		LTLiabOth		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other long-term liabilities				ERROR:#VALUE!				ERROR:#VALUE!				 

		2090000		Noncurrent liabilities, discontinued operations		ERROR:#VALUE!				ERROR:#VALUE!				Noncurrent liabilities, discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!

		Liabs		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities				ERROR:#VALUE!				ERROR:#VALUE!

														Equity:

		3000000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Common shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		3010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Preferred shares, $0.01 par value				ERROR:#VALUE!				ERROR:#VALUE!

		APIC		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Additional paid-in capital				ERROR:#VALUE!				ERROR:#VALUE!				 

		3011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Treasury shares, at cost (229 and 80 shares, respectively)				ERROR:#VALUE!				ERROR:#VALUE!

		RetEarn		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Retained earnings				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 

		AOCI		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Accumulated other comprehensive loss				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Equity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total equity				ERROR:#VALUE!				ERROR:#VALUE!

		LiabsEquity		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total liabilities and equity				ERROR:#VALUE!				ERROR:#VALUE!







Inv

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Current Period		2020M6

		Prior Period		2019M12

		View 1		YTD

		Currency		USD

																September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1020000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Raw materials and supplies		ERROR:#VALUE!				ERROR:#VALUE!				 

		1021000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Work in process		ERROR:#VALUE!				ERROR:#VALUE!

		1023000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Finished goods		ERROR:#VALUE!				ERROR:#VALUE!		 

		1022000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Total inventories		ERROR:#VALUE!				ERROR:#VALUE!

		1025200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: LIFO reserve		ERROR:#VALUE!				ERROR:#VALUE!

		1024000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Obsolescence reserve		ERROR:#VALUE!				ERROR:#VALUE!

		1025300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Inventories, net		ERROR:#VALUE!				ERROR:#VALUE!

		1025000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1027000		Inv-Other		ERROR:#VALUE!				ERROR:#VALUE!

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				CHECK to BalSheet		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!



		Threshold		5% of Current Assets

				0		ERROR:#VALUE!				ERROR:#VALUE!

				0		ERROR:#VALUE!				- 0



		Foreign inventory

		Inventory		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!





3.INV

						September 30, 2019		 		March 31, 2019

		Raw materials and supplies				ERROR:#VALUE!				ERROR:#VALUE!

		Work in process				ERROR:#VALUE!				ERROR:#VALUE!

		Finished goods				ERROR:#VALUE!				ERROR:#VALUE!

		Total inventories				ERROR:#VALUE!				ERROR:#VALUE!

		Less: LIFO reserve				ERROR:#VALUE!				ERROR:#VALUE!

		Less: Obsolescence reserve				ERROR:#VALUE!				ERROR:#VALUE!

		Inventories, net				ERROR:#VALUE!				ERROR:#VALUE!







Goodwill

						Sep 2019						Jun 2019						Mar 2019

						Total Business Segments		Chems Seals Adhesives		Allocations		Total Business Segments		Chems Seals Adhesives		Allocations		Total Business Segments		Chems Seals Adhesives		Allocations

		1060000 - Goodwill		CSWIndustrials - CSW Industrials, Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				CSWI_Tot - CSWI & ParentCo		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				Greco_Consolidated - Greco Consolidated		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				Whitmore_LLC - Whitmore LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				SmokeGuard_Consolidated - SmokeGuard Inc.		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				RectorSeal_LLC - RectorSeal LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

								ERROR:#VALUE!





Intang

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Cur Period		2020M6

				2017M9

		View 1		YTD

		Currency		USD

		View 2		QTD

		PQE		2019M6																										Continuing Ops								Continuing Ops								Disc Ops

		Prior Period		2019M12																										September 30, 2019								March 31, 2019								March 31, 2017

		Account #		Account Description		CQ				PYE																Wtd Avg Life				Gross Amount				Accumulated Amortization				Gross Amount				Accumulated Amortization				Amount				Amortization

		1070100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Finite-lived intangible assets:				(Years)

		1070200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Patents (a)				11				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Customer lists and amortized trademarks				12				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 		 

		1070400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Non-compete agreements				5				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Other				8				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070600		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!																				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		 		ERROR:#VALUE!		 

		1070000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Trade names and trademarks not being amortized (b)								ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				0

		IntangAssets		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!												CHECK								ERROR:#VALUE!								ERROR:#VALUE!				 



		1071100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												Amortization expense				 

		1071200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2020				ERROR:#VALUE!				158				185				ERROR:#VALUE!

		1071300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2021				5,171				210				123				5,504

		1071400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2022				4,890				210				- 0				5,100

		1071500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2023				4,034				210				- 0				4,244

		IntangAccumAmort		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!												2024				3,728				210				- 0				3,938

				Check		ERROR:#VALUE!				ERROR:#VALUE!





		IntangAssetsNet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!









						FY'19 QTD				FY'19 YTD				FY'18 QTD				FY'18 YTD

		5075200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		6075200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		607520A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		607520B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

























































4.INTANG

								September 30, 2019								March 31, 2019

				Wtd Avg Life (Years)				Ending Gross Amount				Accumulated Amortization				Ending Gross Amount				Accumulated Amortization

		Finite-lived intangible assets:

		Patents		P11Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Customer lists and amortized trademarks		P12Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Non-compete agreements		P5Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Other		P10Y				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

								ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Trade names and trademarks not being amortized:						ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				$   - 0



								Petersen-customer list ($3.15M for 15 years)				Petersen-backlog ($370K for 1.5 years)

		'2020		ERROR:#VALUE!				105				123				ERROR:#VALUE!

		'2021		5,171				210				123				5,504

		'2022		4,890				210								5,100

		'2023		4,034				210								4,244

		2024		3,728				210								3,938

																- 0







AR

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Current Period		2020M6

		Prior Period		2019M12

		View 1		YTD

		Currency		USD

																		September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1010000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Trade accounts receivable				ERROR:#VALUE!				ERROR:#VALUE!

		1010010		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Other receivables				ERROR:#VALUE!				ERROR:#VALUE!

		NonTradeReceivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		1011000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Allowance for doubtful accounts				ERROR:#VALUE!				ERROR:#VALUE!

		Receivables		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Receivables, net				ERROR:#VALUE!				ERROR:#VALUE!

				 		ERROR:#VALUE!				ERROR:#VALUE!

														CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		Threshold		5% of Current Assets		946.00				ERROR:#VALUE!







OthCurAssets

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Cur Period		2020M6

		View 1		YTD

		Currency		USD

		Pr Period		2017M12



														March 31,		 		March 31,

		Account #		Account Description		Balance								2019				2019

		Prepaid		#LOGON		#LOGON				Prepaid expenses				ERROR:#VALUE!				ERROR:#VALUE!

		1040000		#LOGON		#LOGON				Current derivative asset				ERROR:#VALUE!				ERROR:#VALUE!

		1041000		#LOGON		#LOGON				Income tax receivable				ERROR:#VALUE!				ERROR:#VALUE!

		1042000		#LOGON		#LOGON				Other current assets				- 0				ERROR:#VALUE!

		1013000		#LOGON		#LOGON				Prepaid expenses and other current assets				ERROR:#VALUE!				ERROR:#VALUE!

		prepaid expenses and other current assets		#LOGON		#LOGON

				Check		ERROR:#VALUE!

										CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		Threshold		5% of Current Assets

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!



		Foreign inventory

		Inventory		#LOGON		#LOGON

						ERROR:#VALUE!





PPE

		Scenario		Actual

		Entity		CSWIndustrials

		Entity DO		StrathmoreHoldings

		Cur Period		2020M6

		View 1		YTD

		Currency		USD

		PY Period		2019M12



																		September 30, 2019		 		March 31, 2019

		Account #		Account Description		CQ				PYE

		1050000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Land and improvements				ERROR:#VALUE!				ERROR:#VALUE!

		1050100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Buildings and improvements				ERROR:#VALUE!				ERROR:#VALUE!

		1050200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Plant, office and laboratory equipment				ERROR:#VALUE!				ERROR:#VALUE!

		1050300		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Construction in progress				ERROR:#VALUE!				ERROR:#VALUE!

		1050400		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Gross property, plant and equipment				ERROR:#VALUE!				ERROR:#VALUE!

		1050600		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Less: Accumulated depreciation				ERROR:#VALUE!				ERROR:#VALUE!

		1050700		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Property, plant and equipment, net				ERROR:#VALUE!				ERROR:#VALUE!

		1050800		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1050500		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		1050900		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		AccumDepr		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

		PPENet		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!

				Check		ERROR:#VALUE!				ERROR:#VALUE!

						QTD CY				YTD CY								QTD PY				YTD PY

		5075000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6075000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607500C		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



				COS		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				OpEx		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!





		5074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		5074100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		5074200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074100		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607410A		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		607410B		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		6074200		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!





OthAssets

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		View 1		YTD

		Currency		USD										March 31

																 

		Account #		Account Description		Balance								2019				2019				 		 

		1080000		#LOGON		#LOGON				Property held for investment				ERROR:#VALUE!				$   9,208

		1080001		#LOGON		#LOGON				Deferred income taxes				ERROR:#VALUE!				- 0

		1080002		#LOGON		#LOGON				Retirement assets in excess of benefit obligations				ERROR:#VALUE!				2,954

		1081000		#LOGON		#LOGON				Other				ERROR:#VALUE!				3,849		2871		LT Tax Receivable				+22 to 2017

Sandra Schneider: Sandra Schneider:
21 for JLH invstmt/equity OOB
+1 rounding

		1082000		#LOGON		#LOGON				Other assets				ERROR:#VALUE!				$   16,011

		1083000		#LOGON		#LOGON

		1083900		#LOGON		#LOGON

		1084000		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		1084500		#LOGON		#LOGON

		1085000		#LOGON		#LOGON

		1086000		#LOGON		#LOGON

		1084200		#LOGON		#LOGON

		OtherLTAssets		#LOGON		#LOGON

				Check		ERROR:#VALUE!				 

		Threshold		5% of Total Assets

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!





AccLiabs

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		Period PY		2017M12

		View 1		YTD

		Currency		USD												March 31

																		 

		Account #		Account Description		CY		PY								2019				2019

		AccrComp		#LOGON		#LOGON		#LOGON				Compensation and related benefits				ERROR:#VALUE!				ERROR:#VALUE!

		AccrMktg		#LOGON		#LOGON		#LOGON				Income taxes payable				ERROR:#VALUE!				ERROR:#VALUE!

		AccrNonIncTax		#LOGON		#LOGON		#LOGON				Rebates and marketing agreements				ERROR:#VALUE!				ERROR:#VALUE!

		2001100		#LOGON		#LOGON		#LOGON				Non-income taxes				ERROR:#VALUE!				ERROR:#VALUE!

		2040000		#LOGON		#LOGON		#LOGON				Other accrued expenses				2

Carriea Flowers: Carriea Flowers:
adjusted by $2
 to agree total to BS				2		+2 Mar 2017

		2041000		#LOGON		#LOGON		#LOGON				Accrued and other current liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2042000		#LOGON		#LOGON		#LOGON

		2043000		#LOGON		#LOGON		#LOGON

		2044000		#LOGON		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		2045000		#LOGON		#LOGON		#LOGON

		2046000		#LOGON		#LOGON		#LOGON

		2047000		#LOGON		#LOGON		#LOGON

		2048000		#LOGON		#LOGON		#LOGON

		2049000		#LOGON		#LOGON		#LOGON

		OS_IC_Balance_AR_AP		#LOGON		#LOGON		#LOGON				Other accrued expenses:				- 0				- 0

		AccrdandOthCurLiab		#LOGON		#LOGON		#LOGON

				Check		ERROR:#VALUE!		ERROR:#VALUE!

		Threshold		5% of Current Liabs

				2019		ERROR:#VALUE!		 

				2019		ERROR:#VALUE!		 

		2010400		#LOGON		#LOGON		#LOGON







LTLiabs

		Scenario		Actual

		Entity		CSW_Industrial_Holdings

		Period		2020M6

		Prior Period		2017M12

		View 1		YTD

		Currency		USD

																		 

		Account #		Account Description		2018		2017								2019				2019

		2070000		#LOGON		#LOGON		#LOGON				Contingent consideration				$   - 0				$   6,390

		2071000		#LOGON		#LOGON		#LOGON				Deferred income taxes				ERROR:#VALUE!				ERROR:#VALUE!				 

		2072000		#LOGON		#LOGON		#LOGON				Other				2,361				ERROR:#VALUE!

		2072001		#LOGON		#LOGON		#LOGON				Other liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2072002		#LOGON		#LOGON		#LOGON

		2073000		#LOGON		#LOGON		#LOGON

		2074000		#LOGON		#LOGON		#LOGON				CHECK to BalSheet				ERROR:#VALUE!				ERROR:#VALUE!

		2075000		#LOGON		#LOGON		#LOGON

		2076000		#LOGON		#LOGON		#LOGON

		2077000		#LOGON		#LOGON		#LOGON

		LTLiabOth		#LOGON		#LOGON		- 0

				Check		ERROR:#VALUE!

				Excl Retirement		ERROR:#VALUE!		ERROR:#VALUE!

		Threshold		5% of Total Liabs

				2019		ERROR:#VALUE!

				2019		ERROR:#VALUE!





6.STKCOMP

						Three Months Ended September 30, 2019												Six Months Ended September 30, 2019

						Stock Options				Restricted Stock				Total				Stock Options				Restricted Stock				Total

		Share-based compensation expense				$   - 0				$   1,196				$   1,196				$   - 0				$   2,409				$   2,409

		Related income tax benefit				- 0				(251)				(251)				- 0				(506)				(506)

		Net share-based compensation expense				$   - 0				$   945				$   945				$   - 0				$   1,903				$   1,903



						Three Months Ended September 30, 2018												Six Months Ended September 30, 2018

						Stock Options				Restricted Stock				Total				Stock Options				Restricted Stock				Total

		Share-based compensation expense				$   3				$   862				$   865				$   19				$   1,775				$   1,794

		Related income tax benefit				- 0				(198)				(198)				(2)				(398)				(400)

		Net share-based compensation expense				$   3				$   664				$   667				$   17				$   1,377				$   1,394



														Six Months Ended September 30, 2019

														Number of Shares				Weighted Average Exercise Price				Remaining Contractual Life (Years)				Aggregate Intrinsic Value (in Millions)

		Outstanding at April 1, 2019:												231,717				$   25.12

		Exercised												- 0				- 0

		Canceled												- 0				- 0

		Outstanding at September 30, 2019												231,717				$   25.12				4.71				$   10.2

		Exercisable at September 30, 2019												225,742				$   25.15				4.71				$   10.2







Debt

				September 30,		 		March 31,

				2019				2019



		Revolving Credit Facility, interest rate of 0.00% and 3.74%, respectively		$   - 0				$   20,000

		Whitmore term loan, interest rate of 4.02% and 4.50%, respectively		11,179				11,459

		Total debt		11,179				31,459

		Less: Current portion		(561)

Fang Wang: The current portion relates to the Whitman term loan. Revolving credit is considered a long-term debt.  				(561)

		Long-term debt		$   10,618				$   30,898



																		 

		CHECK		ERROR:#VALUE!				ERROR:#VALUE!



		Revolver rate: one-month LIBOR +1.25%

		Whitmore rate: one-month LIBOR + 2%











												2.0156%		1-month LIBOR

												1.2500%

												3.2656%		Revolver Loan Rate

												0.7500%

												4.0156%		WM term loan



						Sep 2019

		2060000 - LT Portion of LT Debt		CSWIndustrials - CSW Industrials, Inc.		#LOGON

		2050000 - Current portion of LT Debt		CSWIndustrials - CSW Industrials, Inc.		#LOGON

						ERROR:#VALUE!







Debt2

		Debt payments								CSWI Holdings		Whitmore

		2019				$   561				- 0		561

		2020				561				- 0		561

		2021				561				- 0		561

		2022				561				- 0		561

		2023				12,561				12,000		561

		Thereafter				(3,626)				(12,000)		8,374

		Total				$   11,179								 



		CHECK				- 0





		Op Lease payments								CSWI		RSL		Greco		SG		Whitmore/JL		Balco

		2018				69				- 0		- 0		12,100		- 0		57,137		- 0

		2019				$   2,275				272,273		1,209,364		162,395		366,128		264,612		- 0

		2020				2,106				279,911		1,217,182		155,349		236,237		217,421		- 0

		2021				1,865				285,626		1,060,860		145,320		224,095		149,338		- 0

		2022				876				292,050		350,538		43,203		60,351		129,393		- 0

		2023				384				301,463		- 0		- 0		2,761		79,306		- 0

		Thereafter				3,118				1,118,030		- 0		- 0		- 0		1,999,808		- 0

		Total				$   10,693



		CHECK







7.LTD

								 

						September 30, 2019				March 31, 2019

		Revolving Credit Facility, interest rate of 0.00% and 3.74%, respectively				$   - 0				$   20,000

		Whitmore term loan, interest rate of 4.02% and 4.50%, respectively				11,179				11,459

		Total debt				11,179				31,459

		Less: Current portion				(561)				(561)

		Long-term debt				$   10,618				$   30,898







lease

						Sep 2019

						YTD

		5074500 - Other Mfg - Rent - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074500 - OpEx - Rent - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		7060000 - Other NonOpExp - Base Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		5074600 - Other Mfg - Rent - Additional Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074600 - OpEx - Rent - Additional Rent		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		5074800 - Other Mfg - Rent - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		6074800 - OpEx - Rent - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

						Sep 2019

		1055000 - ROU Asset		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		2047100 - Lease Liability - ShortTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON

		2087100 - Lease Liability - LongTerm		CSW_Industrial_Holdings - CSW Industrial Holdings, Inc.		#LOGON

				StrathmoreHoldings - Strathmore Holdings, LLC		#LOGON





8.LEASE

				Three Months Ended June 30, 2019				Six Months Ended September 30,

		Components of operating lease expense 

		Fixed Lease Expense (a)		$   889				$   1,793

		Variable lease expense (b)		144				194

		Total operating lease expense  		$   1,033				$   1,987



								September 30, 2019

		Operating Lease Assets and Liabilities 

		ROU assets, net (c)						$   14,331



		Short-term lease liabilities (d)						2,794

		Long-term lease liabilities recorded (d)						12,188

		Total operating lease liabilities						14,982



		(a)  Included in cost of revenues and selling, general and administrative expense, as applicable 

		(b) Includes short-term leases, which are immaterial

		(c) Included in other assets, net

		(d) Included in accrued and other current liabilities and other long-term liabilities, as applicable

		 



		Cash paid for amounts included in the measurement of lease liabilities as of and for the six months ended September 30, 2019:

		Operating cash flows  (a)		1,736

		ROU assets obtained in exchange for lease obligations		643



		Weighted average remaining lease term (in years)		5.29

		Weighted average discount rate (percent)		3.66%



		(a) Included in our condensed consolidated statement of cash flows, operating activities in accounts payable and other current liabilities 







		Maturities of lease liabilities were as follows: 

		Year ending March 31,		Operating Leases

		2020 (excluding the six months ended September 30, 2019)		1,748

		2021		3,370

		2022		2,840

		2023		2,173

		2024		2,024

		Thereafter		5,793

		Total lease liabilities 		17,948

		Less: Imputed interest		(2,966)

		Present value of lease liabilities		14,982





		2020		3,048

		2021		2,733

		2022		1,645

		2023		1,038

		2024		921

		Thereafter		1,010

		Total future minimum lease payments		10,395

































Deriv

		Scenario		Actual

		Entity		CSWIndustrials

		Cur Period		2020M6

		Pr Period		2019M12

		View 1		YTD

		Currency		USD

																		September 30,		 		March 31,

		Account #		Account Description		CQ				PYE								2019				2019



		1041000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current derivative assets				ERROR:#VALUE!				ERROR:#VALUE!

		1085000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Non-current derivative assets				ERROR:#VALUE!				ERROR:#VALUE!

		2044000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Current derivative liabilities				ERROR:#VALUE!				ERROR:#VALUE!

		2074000		#LOGON		ERROR:#VALUE!				ERROR:#VALUE!				Non-current derivative liabilities				ERROR:#VALUE!				ERROR:#VALUE!



																		79%

																		ERROR:#VALUE!				to AOCI FN







10.EPS

						Three Months Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		(Loss) income from discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Weighted average shares:

		Common stock				14,909				15,366				14,909				15,512				<<<CALCULATE

		Participating securities				115				158				115				161				<<<<INPUT

		Denominator for basic earnings per common share				15,024				15,524				15,024				15,673				<<<<INPUT

		Potentially dilutive securities				191				125				181				117

		Denominator for diluted earnings per common share				15,215				15,649				15,205				15,790



		Basic earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Diluted earnings (loss) per common share:

		Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Discontinued operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!









Fair Value

						Deacon				SureSeal

		Balance at April 1, 2016				$   392				$   5,462

		Change due to accretion				- 0				218

		Change in estimate				(392)				710

		Balance at March 31, 2017				$   - 0				$   6,390

		    Change due to estimate				- 0				110

		    Payment of contingent fee				- 0				(6,500)

		Balance at March 31, 2018				$   - 0				$   - 0





Tax1

								Six Months Ended September 30,								CHECK		To tie

				2019				2018				ERROR:#REF!						2018		2017		2016

		U.S. Federal		$   42,898				$   29,525				$   39,727						30						< Adj by 30k (difference due to topside entry)

		Foreign		5,349				2,635				3,246								1		2

		Income before income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!



		CHECK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!

																		To tie

				Current				Deferred				Total						Current		Deferred		Total



		Fiscal year ended March 31, 2018:

		U.S. Federal		$   9,083				$   1,915				$   10,998						9

		State and local		3,281				398				3,679

		Foreign		1,303				(415)				888						3

		Provision for income taxes		$   13,667				$   1,898				$   15,565				ERROR:#VALUE!



		Fiscal year ended March 31, 2017:

		U.S. Federal		$   8,313				$   3,384				$   11,697

		State and local		1,726				417				2,143

		Foreign		1,201				(681)				520

		Provision for income taxes		$   11,240				$   3,120				$   14,360				ERROR:#VALUE!



		Fiscal year ended March 31, 2016:

		U.S. Federal		$   9,560				$   7,645				$   17,205

		State and local		1,348				(127)				1,221

		Foreign		914				(174)				740								1

		Provision for income taxes		$   11,822				$   7,344				$   19,166				ERROR:#REF!



















































Tax2

								Fiscal Years Ended March 31,										To tie

				2019				2018				ERROR:#REF!						2018		2017		2016

		Computed tax expense at statutory rate		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!		31.50%		35%

		Increase (reduction) in income taxes resulting from:

		Permanent differences		(520)				646				1,373

		FIN 48 liability		269				1,593				1,277

		State and local income taxes, net of federal benefits		1,304				1,529				1,049

		Property, plant and equipment adjustment						- 0				- 0

		Foreign rate differential		(414)				(444)				(642)

		Domestic production activity deduction		(1,238)				(545)				(420)

		Difference in U.S. rate		(1,011)				- 0				(107)

		Fed and State Repatriation Tax, net of FTC		1,891				- 0				- 0

		Other, net		86				325				1,595								-1		-1

		Provision for income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!





		CHECK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#REF!













































Tax3

										 						To tie

								2019				2019				2019		2019

		Deferred tax assets:

		Pension and other employee benefits						$   863				$   3,289

		Accrued compensation						1,693				2,621

		Inventory reserves						837				1,876

		Accrued bonus										- 0

		Net operating loss carryforwards						167				565

		Accrued expenses						106				2

		Deferred compensation

		Executive compensation

		Employee benefits										- 0

		Retirement benefits payable										- 0

		Impairment						10,933				- 0

		Other						883				1,485

		Deferred tax assets						15,482				9,838

		Valuation allowance						(64)				(107)

		Deferred tax assets, net of valuation allowance						15,418				9,731



		Deferred tax liabilities:

		Property, plant and equipment						(4,913)				(6,719)

		Goodwill and intangible assets						(4,465)				(5,313)

		Intangible assets						- 0				- 0

		Deferred gain						(461)				(783)

		Other						(303)				(6)				-19		Adjusted by 19k 

		Deferred tax liabilities						(10,142)				(12,821)

		Net deferred tax (liabilities) assets						$   5,276				$   (3,090)



		CHECK						ERROR:#VALUE!				ERROR:#VALUE!



										 

								2019				2019

		Balance at beginning of year						$   2,025				$   900

		Increases related to prior year tax positions						316				916

		Decreases related to prior year tax positions										- 0

		Increases related to current year tax positions						284				730

		Settlement						(746)				(521)

		Balance at end of year						$   1,879				$   2,025







		FIN 48 liability

























12.PENSION

								Three Months Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018

		Service cost, benefits earned during the period				$   18				$   19				$   35				$   38

		Interest cost on projected benefit obligation				523				528				1,046				1,057

		Expected return on assets				(653)				(663)				(1,307)				(1,327)

		Amortization of net actuarial loss				12				10				25				19

		Pension plan termination				7,019				- 0				7,019				- 0

		Net pension benefit				$   6,919				$   (106)				$   6,818				$   (213)









Pension Term

		(amts in thousands)



				Termination Expense

		Net Pension asset		$   3,374

		Cash Paid at Termination		460

		AOCI balance (unrecognized loss)		3,185

		Termination charge		$   7,019				Gross Expense





				AOCI Gross				AOCI Net, 
per Stmt of Comp Income

		AOCI @3/31/19		$   (11,755)				ERROR:#VALUE!

		FY20 YTD Activities:

		Changes on Cumulative Currency Translation		(384)				(384)

		Changes on Interest Rate Swap		(651)				(514)

		Changes for Pension Plans (Canadian Plan and US Restoration Plan)		19				14

		Changes for Pension Plans (US Qualified Pension Plan Termination)		3,185				2,516

		Total FY20 YTD Activities		2,170				1,632

		AOCI @9/30/19		$   (9,586)				ERROR:#VALUE!









15.OCI

						Three Months Ended September 30,

						2019				2018

		Currency translation adjustments:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments for foreign currency translation				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!

																Tax effect										 

		Interest rate swaps:												21%				21%

		Balance at beginning of period				$   (691)				ERROR:#VALUE!

		Unrealized (losses) gains, net of taxes of $81 and $(11), respectively				(232)				190				62				(51)

		Reclassification of losses included in interest expense, net,
  net of taxes of $(2) and $(5), respectively				15				19				(4)				(5)

		Other Adjustment				- 0				- 0

		Other comprehensive (loss) income				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Defined benefit plans:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Amortization of net gains, net of taxes of $1 and $(5),
  respectively (a)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension plan termination, net of taxes of $(669) and $0, respectively				2,516				- 0

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



						ERROR:#VALUE!				ERROR:#VALUE!



						Six Months Ended September 30,

						2019				2018

		Currency translation adjustments:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Adjustments for foreign currency translation				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Interest rate swaps:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Unrealized losses, net of taxes of $19 and $23, respectively				(538)				231				143				(61)

		Reclassification of losses included in interest expense, net,
  net of taxes of $(19) and $(61), respectively				24				37				(6)				(10)

		Other Adjustment				- 0				(16)

		Other comprehensive income (loss)				ERROR:#VALUE!				ERROR:#VALUE!

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Defined benefit plans:

		Balance at beginning of period				ERROR:#VALUE!				ERROR:#VALUE!

		Amortization of net gains (losses), net of taxes of $(17) and $9,
  respectively (a)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Pension plan termination, net of taxes of $(669) and $0, respectively				2,516				- 0

		Balance at end of period				ERROR:#VALUE!				ERROR:#VALUE!



		Tie to SCI				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: CTA				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: Derivatives				ERROR:#VALUE!				ERROR:#VALUE!

		Qtd EB = YTD EB: Pension				ERROR:#VALUE!				ERROR:#VALUE!





Geo

														For the Years Ended March 31,

				2019								2019								2016

		U.S.		$   268,201				82.2%				$   239,657				83.4%				$   205,027				76.8%				2017 and 2016 U.S. excludes revenue from 
Strathmore as this is continued ops only

		Non-U.S. (a)		58,021				17.8%				47,803				16.6%				61,890				23.2%

		Revenues, net		$   326,222				100.0%				$   287,460				100.0%				$   266,917				100.0%



		CHECK		ERROR:#VALUE!								ERROR:#VALUE!								ERROR:#REF!

														As of March 31,

				2019								2019								2016

		U.S.		ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+1 to balance				ERROR:#VALUE!				$   185,472				87.1%				$   180,148				93.3%				Excludes Disc Ops long-lived assets for 2017 and 2016 except GW

		Non-U.S.		ERROR:#VALUE!				ERROR:#VALUE!				27,526				12.9%				12,990				6.7%

		Long-lived assets (a)		ERROR:#VALUE!				100.0%				$   212,998				100.0%				$   193,138				100.0%



		CHECK		ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
Disclosure excludes deferred taxes
								ERROR:#VALUE!

				 								 

		Actual

		2018M12

		YTD																		Tax - Fed				Tax - State				Tax - For				LT Tax Rec				LT I/C Rec				Invtmt Sub				Invtmt Sub

		USD		PPENet				Goodwill				IntangAssetsNet				OtherLTAssets				1080000				1080001				1080002				1081000				1087000				1088000				1089000				DISCLOSURE

		Tot_US		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Tot_NonUS		ERROR:#VALUE!				ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+1 Non-US to balance to BS		

Carriea Flowers: Carriea Flowers:
+1 to balance								ERROR:#VALUE!				ERROR:#VALUE!

Carriea Flowers: Carriea Flowers:
+21 JLH, -1 rounding
		

Carriea Flowers: Carriea Flowers:
Disclosure excludes deferred taxes
																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		+1 to tie

				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!																																ERROR:#VALUE!

				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				 				 				 				 





Qtrly

										Fiscal Year ended March 31, 2018										CHECK

		Quarter		4th				3rd				2nd				1st

		Revenues, net		ERROR:#VALUE!				$   69.0				$   84.4				$   89.3				ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!				30.2				39.6				41.9				ERROR:#VALUE!

		Income before income taxes		9.9				7.8				14.5				16.0				ERROR:#VALUE!

		Income from continuing operations		10.6				2.6				9.2				10.3				ERROR:#VALUE!

		Loss from discontinued operations, net		ERROR:#VALUE!				(36.7)				(1.8)				(1.8)				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!				(34.0)				7.3				8.5				ERROR:#VALUE!		 

		Basic earnings (loss) per common share (a)(b):

		  Continuing operations		ERROR:#VALUE!				$   0.17				$   0.58				$   0.65

		  Discontinued operations		ERROR:#VALUE!				(2.34)				(0.12)				(0.12)

		Net income (loss)		ERROR:#VALUE!				$   (2.17)				$   0.46				$   0.53



		Diluted earnings (loss) per common share (a)(b):

		  Continuing operations		ERROR:#VALUE!				$   0.17				$   0.57				$   0.65

		  Discontinued operations		ERROR:#VALUE!				(2.34)				(0.11)				(0.12)

		Net income (loss)		ERROR:#VALUE!				$   (2.17)				$   0.46				$   0.53



										Fiscal Year ended March 31, 2017

		Quarter		4th				3rd				2nd				1st

		Revenues, net		$   76.4				$   65.3				$   70.9				$   74.9				ERROR:#VALUE!

		Gross profit		30.5				27.3				34.9				36.2				ERROR:#VALUE!

		Income before income taxes		5.7				5.1				12.5				8.9				ERROR:#VALUE!

		Income from continuing operations		3.3				1.9				7.3				5.3				ERROR:#VALUE!

		Loss from discontinued operations, net		(0.6)				(1.4)				(3.5)				(1.2)				ERROR:#VALUE!

		Net income		2.7				0.4				3.9				4.1				ERROR:#VALUE!

		Basic earnings (loss) per common share (a)(b):

		  Continuing operations		$   0.21				$   0.12				$   0.47				$   0.34

		  Discontinued operations		(0.04)				(0.09)				(0.23)				(0.08)

		Net income (loss)		$   0.17				$   0.03				$   0.24				0.26



		Diluted earnings (loss) per common share (a)(b):

		  Continuing operations		$   0.21				$   0.12				$   0.47				$   0.33

		  Discontinued operations		(0.04)				(0.09)				(0.23)				(0.07)

		Net income (loss)		$   0.17				$   0.03				$   0.24				$   0.26





		Basic EPS: 4Q 18		15.6

		Diluted EPS:  4Q 18		15.6





16.REVREC

																																				Sep 2019												Sep 2018

																																				Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.		Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.

																																NetSales - Revenues, net		QTD		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

																																				ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!

						Three Months Ended September 30, 2019												Six Months Ended September 30, 2019

						Industrial Products				Specialty Chemicals				Total				Industrial Products				Specialty Chemicals				Total



		Build-to-order				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!				ERROR:#VALUE!				$   - 0				ERROR:#VALUE!

		Book-and-ship				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!										-

		Net revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						Three Months Ended June 30, 2018												Six Months Ended September 30, 2018

						Industrial Products				Specialty Chemicals				Total				Industrial Products				Specialty Chemicals				Total

		Build-to-order				$   17,810				$   - 0				$   17,810				$   33,321				$   - 0				$   33,321

		Book-and-ship				36,917				ERROR:#VALUE!				ERROR:#VALUE!				75,266				72,602				147,868

		Net revenues				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   108,587				$   72,602				$   181,189



		CHECK				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

																																				Sep 2019												Sep 2018

																																				Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.		Greco Consolidated		Whitmore LLC		Balco		SmokeGuard Inc.		RectorSeal LLC		CSW Industrials, Inc.

																																NetSales - Revenues, net		YTD		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON		#LOGON

																																				ERROR:#VALUE!												ERROR:#VALUE!





Segments

		Scenario		Actual

		Entity		CSWIndustrials

		Cur Period		2020M6				 

		Pr Period		2019M6

		View 1		YTD

		View 2		QTD																												CHECK		CHECK

		Currency		USD								IndustrialProducts				SpecChem_Tot								Other				Top				to Inc Stmt		X-sum

				2018M6

								QTD - CY				Three Months Ended September 30, 2019

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



								QTD - PY				Three Months Ended September 30, 2018

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		 

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!





								YTD - CY				Six Months Ended September 30, 2019

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		FYI - formulas		OpExDepr				D&A - SG&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

		not checked at Q2		MfgDepr				D&A - COS				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

								D&A				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
FY18
+69k for Depr exp recorded by Balco in Restructuring expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
FY18
+224 Amort DIC on CSWIH
and 758 Depr Exp on Capstar Bryan W/H 758		

Sandra Schneider: Sandra Schneider:
FY18
+69k for Depr exp recorded by Balco in Restructuring expense																ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



								YTD - PY				Six Months Ended September 30, 2018

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

								Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		FYI - formulas		OpExDepr				D&A - SG&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

		not checked at Q2		MfgDepr				D&A - COS				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!

								D&A				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
fy17
+ 218 Amort of DIC				ERROR:#VALUE!		ERROR:#VALUE!



								YTD - PY2				Six Months Ended September, 2017

												Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

				NetSales_withIC				Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				OpInc				Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								D&A				7,586				6,679				14,265				668				14,933				ERROR:#REF!



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON



				Assets								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1015000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1084200								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1087000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1088000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

				1089000								#LOGON				#LOGON				- 0				#LOGON				#LOGON

																																Vs Bal Sheet		Math

								TOTAL ASSETS

								(Amounts in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

								June 30, 2019				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								June 30, 2018				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

								March 31, 2017				168,707				157,286				325,993				22,468				348,461				44,210		- 0











												Ind Prod				Sp Chem

				Revenue as % of total segments:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Revenue as % of total segments:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				OpInc as a % of total segments:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				OpInc as a % of total segments:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Op Margin:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				QTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Op Margin:

				YTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				average								ERROR:#VALUE!				ERROR:#VALUE!

				Revenue % change:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!

				OpIncome % change:

				QTD 2020								ERROR:#VALUE!				ERROR:#VALUE!

				YTD 2019								ERROR:#VALUE!				ERROR:#VALUE!





17.SEG





		Three Months Ended September 30, 2019

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Three Months Ended September 30, 2018

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Six Months Ended September 30, 2019

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Six Months Ended September 30, 2018

		(in thousands)				Industrial Products				Specialty Chemicals				Subtotal - Reportable Segments				Eliminations and Other				Total

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





Item7A

		Scenario		Actual

		Entity		CSWIndustrials

		Period		2020M6

		Period		2019M6

		View 1		YTD

		View 2		QTD

		Currency		USD

								3 Months ended 6/30,						3 Months ended 6/30,

								2019		2018				2019		2018

				Fx gains (losses)

				7051000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				7052000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Pension benefit (expense)

				7040000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!



				Gains (losses) on non-op assets

				7050000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Other non-op income (expense)

				7054000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				Tarriff expense

				5045000				ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Inc (Dec) over PY				ERROR:#VALUE!						ERROR:#VALUE!

				1080000				ERROR:#VALUE!

				1080001				ERROR:#VALUE!

				1080002				ERROR:#VALUE!

				2072000				ERROR:#VALUE!

				2072001				ERROR:#VALUE!

				2072002				ERROR:#VALUE!





SELECTED FINANCIAL DATA

		 												Fiscal Years ended March 31,

		Amounts in thousands, except per share data)				2018				2017				2016  				2015 				2014  

		RESULTS OF OPERATIONS (a)				(b)				( c)				(d) ( e)				( e)				( e)

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   261,834				$   231,713

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				126,425				112,086

		Operating expenses				ERROR:#VALUE!		ERROR:#REF!		ERROR:#VALUE!				ERROR:#VALUE!				(82,391)				(74,173)

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				44,034				37,913

		Interest (expense) income, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(611)				(131)

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(15,223)				(12,794)

		Income from continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				29,705				24,732

		Diluted earnings per share continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1.90				1.58



		FINANCIAL CONDITION

		Working capital				ERROR:#VALUE!				ERROR:#VALUE!				123,958				93,774				90,884

		Total assets				ERROR:#VALUE!				ERROR:#VALUE!				348,461				286,521				277,820

		Total debt				ERROR:#VALUE!				ERROR:#VALUE!				89,682				26,704				45,097

		Retirement obligations and other liabilities				ERROR:#VALUE!				ERROR:#VALUE!				13,566				30,255				12,233

		Total equity				ERROR:#VALUE!				ERROR:#VALUE!				258,010				204,601				196,186













MD&A

																						ROUNDED, for ER

						Three Months Ended September 30,								19 v 18										Three Months Ended September 30,						19 v 18

		(Amounts in thousands)				2019				2018				$		%						2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

																				Inorganic		(3.9)				- 0

						Six Months Ended September 30,								19 v 18								ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands)				2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



						Three Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Gross profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

																				Adjustment		(0.8)				- 0

						Six Months Ended September 30,																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands, except percentages)				2019				2018												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		Gross profit				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating expenses		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating expenses as a percentage of revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				Op Mgn		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Six Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating expenses				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating expenses as a percentage of revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,

		(Amounts in thousands, except percentages)				2019				2018

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

																				Adjustment		(0.8)				- 0

						Six Months Ended September 30,																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		(Amounts in thousands, except percentages)				2019				2018												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



						Three Months Ended September 30,														PBT		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						2019				2018										Adjustment		6.2				- 0

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Provision for income taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Effective tax rate				ERROR:#VALUE!				ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!

		Net income, Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Net income, Cont'd Ops		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Diluted EPS Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Diluted EPS Cont'd Ops		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



						Six Months Ended September 30,														Tax Exp Adj		ERROR:#VALUE!				- 0

						2019				2018												ERROR:#VALUE!				ERROR:#VALUE!

		Interest expense, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!

		Other income (expense), net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Provision for income taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Net Inc Adj		ERROR:#VALUE!				- 0

		Effective tax rate				ERROR:#VALUE!				ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Net income, Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Shares		15,215				15,649

		Diluted EPS Cont'd Ops				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Diluted EPS, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!



		MD&A Cash flows

						Six Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Net cash provided by operating activities, continuing operations				ERROR:#VALUE!				ERROR:#VALUE!

		Net cash (used in) provided by investing activities, continuing operations				(15,319)				805

		Net cash used in financing activities				(25,155)				(33,278)





MD&A SEG

		INDUSTRIAL PRODUCTS																				ROUNDED, for ER

						Three Months Ended September 30,								19 v 18										Three Months Ended September 30,						19 v 18

		(Amounts in thousands)				2019				2018				$		%						2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				OpInc Adj		- 0				- 0

																						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						Six Months Ended September 30,								19 v 18						Op Mgn, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		(Amounts in thousands)				2019				2018				$		%

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Inorganic Rev		(3.9)				- 0

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps



		SPECIALTY CHEMICALS

						Three Months Ended September 30,

		(Amounts in thousands)				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Revenues, net		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!				Operating income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps				OpInc Adj		(0.8)				- 0

																						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

						Six Months Ended September 30,														Op Mgn, Adj'd		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps

		(Amounts in thousands)				2019				2018

		Revenues, net				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating income				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		  Operating margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		bps





Obligations

				Payments due by Period (1)

				< 1 Year				1-3 Years				3-5   Years				> 5 Years				Total

		Long-term debt obligations, principal (2)		$   561				$   1,122				$   13,122				$   (3,626)				$   11,179

		Long-term debt obligations, interest (2)		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating lease obligations (3)		69				6,246				1,260				3,118				10,693

		Purchase obligations (4)		2,610				28,593				- 0				- 0				31,203

		Other long-term liabilities (5)		- 0				- 0				- 0				- 0				- 0

		Total (6)		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!







Adj CY Results

						Elim		Elim		Elim		Elim		Elim		Elim 		Elim												Adjusted								Reported						Impact of 				Inorganic

						Pension		JLUK Building										Discrete												2020 vs 2019								2020 vs 2019						Hurricanes				Acquisitions		Organic

		Quarter Ended September 30,		2019		Termination		Sale Gain										Taxes		2020 Adj'd				2019 Adj'd				$				%				$				%

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				3,950		ERROR:#VALUE!		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!				(776)				- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0										- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Other income (expense), net		ERROR:#VALUE!		7,019		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Profit before income tax		ERROR:#VALUE!		7,019		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Provision for income taxes		ERROR:#VALUE!		(1,642)		194		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income from continuing operations		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Discontinued operations, net of tax		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!																		1977.956

		Diluted EPS - Cont'd ops		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!												$   - 0										263.956

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Effective Tax Rate		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!

																				ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		Elim 		Elim		 										Adjusted								Reported

						Pension		JLUK Building		0		0		0		0		Discrete												2020 vs 2019								2020 vs 2019

		Year To Date September 30,		2019		Termination		Sale Gain		0		0		0		0		Taxes		2020 Adj'd				2019 Adj'd				$				%				$				%

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,604				8,016		ERROR:#VALUE!		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,232)

		Gross profit		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Gross profit margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Operating margin		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		  Other income (expense), net		ERROR:#VALUE!		7,019		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Profit before income tax		ERROR:#VALUE!		7,019		(776)		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Provision for income taxes		ERROR:#VALUE!		(1,642)		194		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(480)

		Income from continuing operations		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				892

		Discontinued operations, net of tax		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		5,377		(582)		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Diluted EPS - Cont'd ops		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!												$   0.06

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   0.35		$   (0.04)		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Effective Tax Rate		ERROR:#VALUE!																ERROR:#VALUE!				ERROR:#VALUE!



		Diluted shares QTD		15,215		15,215		15,215		15,215		15,215		15,215		15,215		15,215		15,215				15,649																				15,215

		Diluted shares YTD		15,205		15,205		15,205		15,205		15,205		15,205		15,205		15,205		15,205				15,790																				15,205





																																								3458

																																								3738.098

																																								728.902



&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Adj CY Results Disc Ops

		Scenario		Actual

		Entity		Discop_Strathmore

		Period		2018M12

		PYQE		2017M12

		PYQE+1		2016M12

		View 1		YTD

		View 2		QTD

		Currency		USD

		PYE		2017M12

		PQE		2018M9

						Elim		Elim		Elim		Elim		Elim												Adjusted								Reported						Impact of 				 

						Acquisition		Rockwall		Strathmore		Balco		Discrete												2018 vs 2017								2018 vs 2017						Hurricanes				 		 

		Quarter Ended March 31		2018		Costs		Realignment		Realignment		Realignment		Taxes		2018 Adj'd				2017 Adj'd				$				%				$				%

		NetSales_withIC		ERROR:#VALUE!		- 0				- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				 		 		 

		COGS_withIC		ERROR:#VALUE!		- 0				- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				 		 

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Gross profit margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!								- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		9050000		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		DiscopsNet		ERROR:#VALUE!		- 0				- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		19,678		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.29		ERROR:#VALUE!				ERROR:#VALUE!																				$   - 0

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.29		ERROR:#VALUE!				ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!

																ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		ERROR:#VALUE!										Adjusted								Reported

						Acquisition		Rockwall		Strathmore		Balco		Discrete												2018 vs 2017								2018 vs 2017

		Year To Date  March 31		2018		Costs		Realignment		Realignment		Realignment		Taxes		2018 Adj'd				2017 Adj'd				$				%				$				%

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,604				10,098		ERROR:#VALUE!		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(1,232)				ERROR:#VALUE!		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Gross profit margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Operating expenses as a % of Sales		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,372

		9050000		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(480)

		DiscopsNet		ERROR:#VALUE!		- 0				- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		21,657		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				892

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.42		ERROR:#VALUE!				ERROR:#VALUE!																				$   0.06

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   1.42		ERROR:#VALUE!				ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!



		Diluted shares QTD		15,215		15,215		15,215		15,215		15,215		15,215		15,215				15,649																				15,215

		Diluted shares YTD		15,205		15,205		15,205		15,205		15,205		15,205		15,205				15,790																				15,205





																ERROR:#VALUE!





Adj PY Results

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard												Adjustment

		Quarter Ended September 30,		2018		on Sale		Reserve		on Sale		Comm Adj												Taxes		2018 Adj'd

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		SG&A		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		  Other income (expense), net		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		Profit before income tax		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Provision for income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Income from continuing operations		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Discontinued operations, net of tax		ERROR:#VALUE!																						ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Continuing ops		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		ERROR:#VALUE!

		ETR		ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!





						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard												Adjustment

		Year To Date September 30,		2018		on Sale		Reserve		on Sale		Comm Adj												Taxes		2018 Adj'd

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Cost of revenues		ERROR:#VALUE!		(2,186)		600		(461)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!								(1,271)

		Gross profit		ERROR:#VALUE!		(2,186)		600		(461)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		SG&A		ERROR:#VALUE!						- 0		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Impairment loss		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		(2,186)		600		(461)		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!								(1,839)		-6448

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!										(8,287)

		  Interest expense, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		  Other income (expense), net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Profit before income tax		ERROR:#VALUE!		(2,186)		600		(461)		208		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Provision for income taxes		ERROR:#VALUE!		568		(156)		120		(54)		- 0		- 0		- 0		- 0		- 0		(557)		ERROR:#VALUE!

		Income from continuing operations		ERROR:#VALUE!		(1,618)		444		(341)		154		- 0		- 0		- 0		- 0		- 0		(557)		ERROR:#VALUE!

		Discontinued operations, net of tax		ERROR:#VALUE!																						ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		$   (1,618)		$   444		$   (341)		$   154		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (557)		ERROR:#VALUE!

		Diluted EPS - Continuing ops		ERROR:#VALUE!		$   (0.10)		$   0.03		$   (0.02)		$   0.01		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (0.04)		ERROR:#VALUE!

		Diluted EPS - Disco		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Diluted EPS - Total		ERROR:#VALUE!		$   (0.10)		$   0.03		$   (0.02)		$   0.01		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (0.04)		ERROR:#VALUE!



				ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!



		Diluted shares QTD		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649		15,649

		Diluted shares YTD		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790		15,790







&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Adj PY Disc Ops Results

		Scenario		Actual

		Entity		Discop_Strathmore

		Period		2018M12

		PYQE		2017M12														Note:		Taxes hard keyed as formula was not yielding taxes for disc ops in DEV

		PYQE+1		2016M12

		View 1		YTD

		View 2		QTD

		Currency		USD

		PYE		2017M12

		PQE		2018M9

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						RS Patent		JetLube		CFO		Strathmore		MSG		Weaver		Strathmore		E&O		Shareholders		Adjustment

		Quarter Ended September 30,		2018		Impair		Impair		Transition		Severance		Strategy		SOX		TM Impair		Implement		Lawsuit		Taxes		2018 Adj'd

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		OpEx		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0												- 0		ERROR:#VALUE!

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		9050000		ERROR:#VALUE!																						ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		DiscopsNet		ERROR:#VALUE!								- 0				- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,498		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0.094		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!																						ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!



						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						RS Patent		JetLube		CFO		Strathmore		MSG		Weaver		Strathmore		E&O		Shareholders		Adjustment

		Year To Date September 30,		2018		Impair		Impair		Transition		Severance		Strategy		SOX		TM Impair		Implement		Lawsuit		Taxes		2018 Adj'd

		NetSales_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		COGS_withIC		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Gross profit margin		ERROR:#VALUE!																						ERROR:#VALUE!

		OpEx		ERROR:#VALUE!						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		6075500		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Total operating expenses		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating expenses as a % of Sales		ERROR:#VALUE!																						ERROR:#VALUE!

		Operating income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																						ERROR:#VALUE!

		NonOpIntNet		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		NonOpOther		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Income (loss) before income taxes		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		9050000		ERROR:#VALUE!																						ERROR:#VALUE!

		9051000		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,449		ERROR:#VALUE!

		DiscopsNet		ERROR:#VALUE!								- 0				- 0		- 0		- 0				1,449		ERROR:#VALUE!

		Net income (loss)		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,449		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0.09		ERROR:#VALUE!

		Diluted EPS		ERROR:#VALUE!																						ERROR:#VALUE!

		Effective Tax Rate		ERROR:#VALUE!																						ERROR:#VALUE!		ERROR:#VALUE!



		Diluted shares QTD		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894		15,894

		Diluted shares YTD		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812		15,812









Adj Segments

						Elim		Elim		Elim		Elim		Elim												Adjusted												Reported

						Pension		JLUK Building		0		0		0												2020 vs 2019												2020 vs 2019

		Quarter Ended September 30,		2019		Termination		Sale Gain		0		0		0		2020 Adj'd				2019 Adj'd				$				%				2019				$				%				Inorganic		Organic

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,950		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

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



						Elim		Elim		Elim		Elim		Elim												Adjusted												Reported

						Pension		JLUK Building		0		0		0												2020 vs 2019												2020 vs 2019

		Year To Date September 30,		2019		Termination		Sale Gain		0		0		0		2020 Adj'd				2019 Adj'd				$				%				2019				$				%

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				8,016		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0		ERROR:#VALUE!		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		(776)				- 0		- 0		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!												ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		(776)		- 0				- 0		ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!				ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!

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



		Notes:





















&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Adj PY Segments

						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard		0		0		0		0		0

		Quarter Ended September 30,		2018		on Sale		Reserve		on Sale		Comm Adj		0		0		0		0		0		2018 Adj'd

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!



		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		27		- 0		- 0				ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		119		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!







						Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim		Elim

						WM Gain		WM E&O		Balco Gain		SmokeGuard		0		0		0		0		0

		Year To Date September 30,		2018		on Sale		Reserve		on Sale		Comm Adj		0		0		0		0		0		2018 Adj'd

		Industrial Products:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		- 0		(461)		208		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Specialty Chemicals (new):

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		(2,186)		600		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!

		Coatings, Sealants and Adhesives:

		Revenues, net		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#REF!

		Operating income		ERROR:#REF!		- 0		387		- 0		- 0		- 0		57		- 0		(36)		- 0		ERROR:#REF!

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

		Specialty Chemicals:

		Revenues, net		ERROR:#VALUE!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		ERROR:#VALUE!

		Operating income		ERROR:#VALUE!		- 0		605		- 0		- 0		- 0		201		- 0		423		- 0		ERROR:#VALUE!

		Operating margin		ERROR:#VALUE!																				ERROR:#VALUE!



&"Times New Roman,Regular"&12CSW Industrials, Inc.		


&"Times New Roman,Regular"&9Prepared by Sandra Schneider
&D




Rec of GAAP Op Inc to Adj

		CSW Industrials, Inc.

		Reconciliation of Operating Income to Adjusted Operating Income---Continuing Operations																				Notes:

						(unaudited)

				(in thousands)		Quarter Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018



		GAAP Operating Income- Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0				- 0				- 0				- 0

				Gain on sale of property & other		(776)				- 0				(776)				(1,839)

				Asset Impairment						- 0								- 0

				Estimated Reserve for Excess Inventory						- 0								- 0

				Consulting projects						- 0								- 0

				M&A transaction costs		- 0				- 0								- 0

				Pension Lump Sum & Officer Transition Costs						- 0								- 0



		Adjusted Operating Income--Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!







Rec of GAAP NI & EPS to Adj

		CSW Industrials, Inc.

		Reconciliation of Net Income to Adjusted Net Income---Continuing Operations

						(unaudited)

				(in thousands, except share data)		Quarter Ended September 30,								Six Months Ended September 30,

						2019				2018				2019				2018



		GAAP Net Income---Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items, net of tax:

				Gain on sale of property & other		(582)				- 0				(582)				(1,361)

				Pension Termination		5,377				- 0				5,377				- 0

				Discrete Tax Provisions & Other		ERROR:#VALUE!				- 0				ERROR:#VALUE!				(557)



		Adjusted Net Income---Continuing Operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		GAAP Diluted income per common share, Continuing operations				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items, per diluted common share:

				Gain on sale of property & other		(0.04)				- 0				(0.04)				(0.08)

				Pension Termination		0.35				- 0				0.35				- 0

				Discrete Tax Provisions & Other		ERROR:#VALUE!				- 0				ERROR:#VALUE!				(0.03)



		Adjusted earnings per diluted common share				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Weighted-average shares outstanding (in thousands)

		Diluted				15,215				15,649				15,205				15,790

				CHK		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





				CHECK (s/b zero)		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!





Rec of GAAP Seg Op Inc to Adj

		CSW Industrials, Inc.

		Reconciliation of Segment Operating Income to Adjusted Segment Operating Income																																																Notes:

						(unaudited)

				(in thousands, except percentages)		For the Three Months Ended September 30, 2019																		For the Three Months Ended September 30, 2018																		For the Fiscal Year Ended March 31, 2016

						Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations				Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations



		Revenue				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   25,471				$   29,705



		Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Gain on sale of property & other		- 0						(776)				- 0				(776)				- 0						- 0				- 0				- 0

				Asset Impairment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				ERROR:#REF!		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				ERROR:#REF!		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Consulting projects		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0				1,667				- 0



		Adjusted Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   27,138				$   29,705

		% of revenue				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









				CHECK (s/b zero)		ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#REF!				ERROR:#REF!





						(unaudited)

				(in thousands, except percentages)		Year to date September 30, 2019																		Year to date September 30, 2018

						Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations				Industrial Products						Specialty Chemicals				Corporate and Other				Consolidated Continuing Operations



		Revenue				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				Restructuring & realignment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Gain on sale of property & other		- 0						(776)				- 0				(776)				(253)						(1,586)				- 0				(1,839)

				Asset Impairment		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0

				Pension Lump Sum & Officer Transition Costs		- 0						- 0				- 0				- 0				- 0						- 0				- 0				- 0



		Adjusted Operating Income				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		% of revenue				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









				CHECK (s/b zero)		ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!						ERROR:#VALUE!								ERROR:#VALUE!









Stripe Report Cons.

		Entity		CSWIndustrials

		Currency		USD																																																																CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials						CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings				CorpADJ		CorpADJ		CorpADJ		CorpADJ

		Scenario																																				 				Actual		Actual		Actual		Actual		Actual				Actual		Actual		Actual		Actual		Actual						Actual		Actual		Actual		Actual		Actual						Actual		Actual		CurFCST		CurFCST		CurFCST				Actual		Actual		CurFCST		CurFCST

		Period																																				2016M12				2017M3		2017M6		2017M9		2017M12		2017M12				2018M3		2018M6		2018M9		2018M12		2018M12						2019M3		2019M6		2019M9		2019M12		2019M12						2020M3		2020M6		2020M9		2020M12		2020M12				2020M3		2020M6		2020M9		2020M12

		View												Manual				Manual												Manual												QTD		QTD		QTD		QTD		YTD				QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD				QTD		QTD		QTD		QTD



				STRIPE REPORT - Continuing operations





						2014												2015												2016												2017												2018														2019														2020												hedge								FY 2020 excluding Hedge

						Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1 		Q2 		Q3 		Q4 		Full Year				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 F		Q4 F		Full Year		Check		Q1		Q2		Q3		Q4		Q1 A		Q2 A		Q3 F		Q4 F		Full Year

		NetSales_withIC		Revenue										231,713				68,798		68,094		60,871		64,071		261,834				35,996		83,744		70,918		76,259		266,917				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				Growth Rate																						13.0%				-47.7%		23.0%		16.5%		19.0%		1.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Organic Growth Rate																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		GrossProfit		Unadjusted Gross Profit										112,086				33,798		33,175		28,696		30,756		126,425				27,248		40,843		32,149		34,427		134,667				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		48.4%				49.1%		48.7%		47.1%		48.0%		48.3%				75.7%		48.8%		45.3%		45.1%		50.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted Gross Profit		- 0		- 0		- 0		- 0		112,086				33,798		33,175		28,696		30,756		126,425				27,248		38,178		32,149		34,427		132,002				36,224		35,272		29,232		33,654		134,380				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36,197		ERROR:#VALUE!		ERROR:#VALUE!				40,041		42,209		34,228		42,845		159,323		(0)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		48.4%				49.1%		48.7%		47.1%		48.0%		48.3%				75.7%		45.6%		45.3%		45.1%		49.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		OpEx		Unadjusted SG&A										(74,173)				(19,655)		(21,426)		(18,974)		(22,336)		(82,391)				(14,250)		(20,065)		(26,526)		(27,631)		(88,472)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		32.0%				28.6%		31.5%		31.2%		34.9%		31.5%				39.6%		24.0%		37.4%		36.2%		33.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted SG&A		- 0		- 0		- 0		- 0		(74,173)				(19,655)		(21,426)		(18,974)		(22,336)		(82,391)				(13,216)		(24,090)		(25,503)		(26,460)		(89,269)				(23,029)		(22,253)		(21,800)		(22,962)		(90,044)				ERROR:#VALUE!		(24,998)		ERROR:#VALUE!		(24,835)		ERROR:#VALUE!		ERROR:#VALUE!				(24,136)		(25,005)		(24,807)		(26,774)		(100,722)		1				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		32.0%				28.6%		31.5%		31.2%		34.9%		31.5%				36.7%		28.8%		36.0%		34.7%		33.4%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted Op Inc		- 0		- 0		- 0		- 0		37,913				14,143		11,749		9,722		8,420		44,034				12,998		20,778		5,623		6,796		46,195				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				17,744		17,204		9,421		16,071		60,440		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.4%				20.6%		17.3%		16.0%		13.1%		16.8%				36.1%		24.8%		7.9%		8.9%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted Op Inc		- 0		- 0		- 0		- 0		37,913				14,143		11,749		9,722		8,420		44,034				14,032		14,088		6,646		7,967		42,733				13,195		13,019		7,432		10,693		44,337				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!		ERROR:#VALUE!				15,905		17,204		9,421		16,071		58,601		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.4%				20.6%		17.3%		16.0%		13.1%		16.8%				39.0%		16.8%		9.4%		10.4%		16.0%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		NonOpIntNet		Int Exp										(131)				(168)		(178)		(123)		(142)		(611)				(668)		(832)		(793)		(743)		(3,036)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		NonOpOther		Other										(256)				480		1,008		152		(135)		1,505				(25)		(113)		(7)		(41)		(186)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
Does not include Pension Term Adj		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted EBT		- 0		- 0		- 0		- 0		37,526				14,455		12,579		9,751		8,143		44,928				12,305		19,833		4,823		6,012		42,973				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.2%				21.0%		18.5%		16.0%		12.7%		17.2%				34.2%		23.7%		6.8%		7.9%		16.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted EBT		- 0		- 0		- 0		- 0		37,526				14,455		12,579		9,751		8,143		44,928				13,339		13,143		5,846		7,183		39,511				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				16,259		16,866		9,468		17,008		59,601		- 0				ERROR:#VALUE!		ERROR:#VALUE!

Sandra Schneider: Sandra Schneider:
Manually adj'd for Pension Term impact		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		16.2%				21.0%		18.5%		16.0%		12.7%		17.2%				37.1%		15.7%		8.2%		9.4%		14.8%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		IncTaxExp		Unadjusted Taxes										(12,794)				(4,708)		(4,341)		(3,364)		(2,810)		(15,223)				(5,318)		(6,871)		(2,825)		(4,152)		(19,166)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				Eff Tax Rate		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		34.1%				32.6%		34.5%		34.5%		34.5%		33.9%				43.2%		34.6%		58.6%		69.1%		44.6%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Linked to Adjs		Adjusted Taxes		- 0		- 0		- 0		- 0		(12,794)				(4,708)		(4,341)		(3,364)		(2,810)		(15,223)				(5,964)		(4,533)		(2,036)		(1,612)		(14,145)				(4,528)		(5,064)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		(5,154)		ERROR:#VALUE!		(2,861)		ERROR:#VALUE!						(4,227)		(4,442)		(2,462)		(3,969)		(15,100)		- 0				(4,933)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												(4,933)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Eff Tax Rate		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		34.1%				32.6%		34.5%		34.5%		34.5%		33.9%				44.7%		34.5%		34.8%		22.4%		35.8%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						26.0%		26.3%		26.0%		23.3%		25.3%						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted NI		- 0		- 0		- 0		- 0		24,732				9,747		8,238		6,387		5,333		29,705				6,987		12,962		1,998		1,860		23,807				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		10.7%				14.2%		12.1%		10.5%		8.3%		11.3%				19.4%		15.5%		2.8%		2.4%		8.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted NI		- 0		- 0		- 0		- 0		24,732				9,747		8,238		6,387		5,333		29,705				7,375		8,610		3,810		5,571		25,366				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7,937		ERROR:#VALUE!						12,032		12,424		7,006		13,039		44,501		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		10.7%				14.2%		12.1%		10.5%		8.3%		11.3%				20.5%		10.3%		5.4%		7.3%		9.5%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Unadjusted EPS		$   - 0		$   - 0		$   - 0		$   - 0		$   1.58				$   0.62		$   0.53		$   0.41		$   0.34		$   1.90				$   0.45		$   0.83		$   0.13		$   0.12		$   1.52				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Adjusted EPS		$   - 0		$   - 0		$   - 0		$   - 0		$   1.58				$   0.62		$   0.53		$   0.41		$   0.34		$   1.90				$   0.47		$   0.55		$   0.24		$   0.35		$   1.62				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				CJS																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.85		$   0.49		$   0.83		$   3.15

				Sidoti																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.91		$   0.48		$   0.78		$   3.15

				FBR																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   - 0		$   - 0		$   - 0		$   - 0

				Consensus																																																		$   0.70		$   0.61		$   0.32		$   0.51		$   2.14						$   0.76		$   0.79		$   0.46		$   0.75		$   2.77						$   0.98		$   0.88		$   0.49		$   0.80		$   3.15



				Diluted Shares		15,624		15,624		15,624		15,624		15,624				15,624		15,624		15,624		15,624		15,624				15,624		15,624		15,741		15,717		15,675				15,778		15,763		15,894		15,919		15,839				15,923		15,945		15,694		15,215		15,215						15,932		15,649		15,353		15,192		15,532						15,158		15,215		15,215		15,215		15,215



		OS Checks:		(should all be zero)

		OpInc																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		PBT																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		NetInc																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



																																																																																		Formulas below currently read "CurBudget", change qtrs to Actual as year progresses

		5075000		COS - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		5075100		COS - Accretion																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		5075200		COS - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075000		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500A		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500B		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607500C		SG&A - Depreciation																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																														ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075100		SG&A - Accretion																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		6075200		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607520A		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		607520B		SG&A - Amortization																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																														ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



		OpEx		Total_R&D																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				QTD																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				YTD																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				EBITDA - QTD																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				EBITDA - T12M																																ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!







				Deacon																																						900		900						1,800

				AC LeakFreeze																																						1,500		900		200				2,600

				Greco Revenue																																		- 0				- 0		- 0		- 0		1,221		1,221				4,700		5,400		4,400		2,000		16,500

				MSD Revenue																																																																						500		500						796		721		522		687		2,726

				Petersen																																																																														3,270		3,229		2,567		2,706		11,772

				Organic Revenue																		ERROR:#REF!		ERROR:#REF!																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		&Z&F




Stripe Report Seg.

		Entity		CSWIndustrials

		Currency		USD																																														ERROR:#VALUE!																								CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials		CSWIndustrials						CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings		CSW_Industrial_Holdings

		Scenario																																												Actual		Actual		Actual		Actual								Actual		Actual		Actual		Actual		Actual						Actual		Actual		Actual		Actual		Actual						Actual		Actual		CurFCST		CurFCST		CurFCST

		Period																																												2017M3		2017M6		2017M9		2017M12								2018M3		2018M6		2018M9		2018M12		2018M12						2019M3		2019M6		2019M9		2019M12		2019M12						2020M3		2020M6		2020M9		2020M12		2020M12

		View																Manual				Manual												Manual												QTD		QTD		QTD		QTD		@						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD						QTD		QTD		QTD		QTD		YTD



						STRIPE REPORT - Segments, Continuing operations																																0.79																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





										2014												2015												2016												2017														2018														2019														2020

										Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1		Q2		Q3		Q4		Full Year				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		ck s/b 0				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 A		Q4 A		Full Year		Check				Q1 A		Q2 A		Q3 F		Q4 F		Full Year

						Industrial Products Segment

		IndustrialProducts		NetSales_withIC				Sales										93,043				34,256		29,902		24,904		29,360		118,422				39,976		36,186		28,498		33,934		138,594				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Organic Growth																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

		IndustrialProducts		OpInc				Unadjusted Op Income										12,593				6,807		4,651		3,008		5,245		19,711				9,696		11,668		3,422		6,289		31,075				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		13.5%				19.9%		15.6%		12.1%		17.9%		16.6%				24.3%		32.2%		12.0%		18.5%		22.4%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Adjusted Op Income		- 0		- 0		- 0		- 0		12,593				6,807		4,651		3,008		5,245		19,711				18,024		8,489		3,422		6,289		36,224				10,793		9,972		4,328		9,610		34,703		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						13,640		ERROR:#VALUE!		8,059		12,653		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		13.5%				19.9%		15.6%		12.1%		17.9%		16.6%				45.1%		23.5%		12.0%		18.5%		26.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Fall Through																										196.1%		61.1%		11.5%		22.8%		81.9%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

						Coatings, Sealants & Adhesives Segment																																																																																												- 0

		CoatingsSealantsAdhesives		NetSales_withIC				Sales										46,950				12,555		13,539		12,256		13,769		52,119				28,449		27,971		24,301		25,314		106,035																												- 0														- 0														- 0

		CoatingsSealantsAdhesives		OpInc				Unadjusted Op Income										9,360				3,442		2,944		2,642		2,392		11,420				(32,076)		4,938		4,172		(63)		(23,029)		-22253		(21,800)		(22,962)																						- 0														- 0														- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		19.9%				27.4%		21.7%		21.6%		17.4%		21.9%				-112.7%		17.7%		17.2%		-0.2%		-21.7%																																																								- 0

								Adjusted Op Income		- 0		- 0		- 0		- 0		9,360				3,442		2,944		2,642		2,392		11,420				4,011		3,949		2,542		424		10,926																																																								- 0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		19.9%				27.4%		21.7%		21.6%		17.4%		21.9%				14.1%		14.1%		10.5%		1.7%		10.3%																																																								- 0

								Fall Through																										3.6%		7.0%		-0.8%		-17.0%		-0.9%																																																								- 0

						Specialty Chemicals Segment																																																																																												- 0

		SpecChem_Tot		NetSales_withIC				Sales										137,694				77,004		24,322		23,610		16,921		141,857				24,147		47,742		42,376		42,235		128,051				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

								Organic Growth																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0

		SpecChem_Tot		OpInc				Unadjusted Op Income										25,237				15,293		4,173		4,036		934		24,436				(28,777)		9,899		5,907		3,005		22,110				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		18.3%				19.9%		17.2%		17.1%		5.5%		17.2%				-119.2%		20.7%		13.9%		7.1%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income		- 0		- 0		- 0		- 0		25,237				15,293		4,173		4,036		934		24,436				8,365		5,487		4,785		3,492		18,118				5,402		5,456		5,186		4,050		20,094		ERROR:#REF!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						4,887		ERROR:#VALUE!		4,574		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of sales		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		18.3%				19.9%		17.2%		17.1%		5.5%		17.2%				34.6%		11.5%		11.3%		8.3%		14.1%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Fall Through																										13.1%		5.6%		4.0%		10.1%		45.8%				ERROR:#VALUE!		Nmf		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

						Corporate & Other																																																																																												0

								Unadjusted Op Income		- 0		- 0		- 0		- 0		83				21		(19)		36		(151)		(113)				3		(789)		(3,706)		(2,498)		(6,990)				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income		- 0		- 0		- 0		- 0		83				21		(19)		36		(151)		(113)				(8,346)		112		(1,561)		(1,814)		(11,609)				(3,000)		(2,409)		(2,082)		(2,967)		(10,460)		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				(2,622)		ERROR:#VALUE!		(3,212)		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

																																																																																																		0

						Consolidated Operating Income																																																																																												0

								Sales										231,713				68,798		68,094		60,871		64,071		261,834				35,996		83,744		70,918		76,259		266,917				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Growth																																														ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Unadjusted Op Income										37,913				25,563		11,749		9,722		8,420		44,034				12,998		20,778		5,623		6,796		46,195		- 0		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				17,744		17,204		9,421		16,071		60,440		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of Sales										16.4%				37.2%		17.3%		16.0%		13.1%		16.8%				36.1%		24.8%		7.9%		8.9%		17.3%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Adjusted Op Income										37,913				25,563		11,749		9,722		8,420		44,034				14,032		14,088		6,646		7,967		42,733				13,195		13,019		7,432		10,693		44,337		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!						15,905		17,204		9,421		16,071		58,601						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								% of Sales										16.4%				37.2%		17.3%		16.0%		13.1%		16.8%				39.0%		16.8%		9.4%		10.4%		16.0%				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0

								Fall Through																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								consol unadj op inc ck s/b 0										- 0				11,420		- 0		- 0		- 0		- 0				(32,076)		- 0		- 0		- 0		- 0				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								consol adj op inc ck s/b 0										- 0				11,420		- 0		- 0		- 0		- 0				4,011		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Corporate & Other (w/o top spend hedge)

								Unadjusted Op Income																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Adjusted Op Income																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



						Consolidated Op Inc (w/o top opex hedge)

								Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Unadjusted Op Income																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						17,744		17,204		9,421		16,071		60,440						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Adjusted Op Income																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11,362		ERROR:#VALUE!						15,905		17,204		9,421		16,071		58,601						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								% of Sales																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

								Fall Through																																																				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!













						Deacon																																								900		900		- 0		- 0		1,800

						AC LeakFreeze																																								1,500		900		200		- 0		2,600



						Spec Chem Organic Revenue																																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





						Greco Revenue																																								- 0		- 0		- 0		1,221		1,221						4,700		5,400		4,400		2,000		16,500						- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		- 0		- 0

						MSD Revenue																																								- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		500		500						796		721		522		687		2,726

						Petersen Revenue																																																																																		3,270		3,229		2,567		2,706		11,772

						Industrial Products Organic Revenue																																																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





						Hedge Net Sales																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		IP

						Hedge Op Income																																																																																		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		IP



						SMOKEGUARD																																																																																						1,263		1,340		2,602



						Segment Adjustments NS

						SMOKEGUARD NO SEGMENT																																																																																						1,263		1,340		2,602



																																																																																								ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																																																																																										1366		1651		1758		4775

																																																																																										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!









&D &T		&Z&F




Rainbow 2Q

		Q2		QUARTER -TO-DATE																		Continuing operations

		Growth $										D&A		Depr		Amort		Total		GAAP Income Stmt

		Consolidated		Volume		Price		Inorganic		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		2Q 2018		2Q 2019		2Q 2020

		2Q 2018		ERROR:#VALUE!		- 0		5.4

Fang Wang: Greco		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!		- 0		- 0		ERROR:#VALUE!		Total 2Q 2018		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!		- 0		3.9

Gregg Branning: Petersen & MSD
		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		Indust				Specialty		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2018		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2019		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Op Inc		ERROR:#VALUE!		17.2		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		Adjusted 2018								COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2020		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Taxes		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36.2		CAPEX - Q2		2018		2019		2020		Eff Rate		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Maint		2.1		1.3		2.3		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Growth		- 0		- 0		- 0		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7.9		Consol		2.1		1.3		2.3		EPS - Diluted		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EPS Diluted		$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Adjusted Income Stmt

		Quarterly		Adjusted 2019								SG&A % Q2		2018		2019		2020		Consol		2Q 2018		2Q 2019		2Q 2020

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		R&D % Q2		2018		2019		2020		Gross Profit		ERROR:#VALUE!		42.2		ERROR:#VALUE!

		Gross Profit		40.0		42.2		34.2		42.8		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Int Exp Q2		2018		2019		2020		SG&A		25.0		25.0		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		12.0		12.4		7.0		13.0		Eff Tax Rate		2018		2019		2020		Op Inc		ERROR:#VALUE!		17.2		ERROR:#VALUE!

		EPS Diluted		$   0.76		$   0.79		$   0.46		$   0.75		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		2020 A/F								Debt to EBITDA		2018		2019		2020		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		2020F FY								Taxes		5.2		4.4		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Capex		D&A		SG&A		Int Exp		Eff Rate		ERROR:#VALUE!		26.2%		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11.9		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net Income		ERROR:#VALUE!		12.4		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										EPS - Diluted		ERROR:#VALUE!		$   0.79		ERROR:#VALUE!

		EPS Diluted		$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		




Rainbow YTD

		Q2		YEAR -TO-DATE																		Continuing operations

		YTD Growth $										D&A		Depr		Amort		Total		YTD GAAP Income Stmt

		Consolidated		Volume		Price		Inorganic		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		2Q 2018		2Q 2019		2Q 2020

		2Q 2018		ERROR:#VALUE!		- 0		10.1

Sandra Schneider: Greco		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!		- 0		- 0		ERROR:#VALUE!		Total 2Q 2018		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!		- 0		8.0

Fang Wang: Petersen & MSD		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		Indust				Specialty		Total		COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2018		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		2Q 2019		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2019		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Op Inc		ERROR:#VALUE!		34.9		ERROR:#VALUE!

		2Q 2020		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		Adjusted 2018								COGS		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		SG&A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Total 2Q 2020		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Taxes		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		36.2		CAPEX - Q2		2018		2019		2020		Eff Rate		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Maint		3.8		2.7		5.0		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Growth		- 0		- 0		- 0		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		7.9		Consol		3.8		2.7		5.0		EPS - Diluted		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		EPS Diluted		$   0.70		ERROR:#VALUE!		ERROR:#VALUE!		$   0.51		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		YTD Adjusted Income Stmt

		Quarterly		Adjusted 2019								SG&A % Q2		2018		2019		2020		Consol		2Q 2018		2Q 2019		2Q 2020

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		R&D % Q2		2018		2019		2020		Gross Profit		ERROR:#VALUE!		82.30		ERROR:#VALUE!

		Gross Profit		40.0		42.2		34.2		42.8		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Int Exp Q2		2018		2019		2020		SG&A		ERROR:#VALUE!		49.1		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		12.0		12.4		7.0		13.0		Eff Tax Rate		2018		2019		2020		Op Inc		ERROR:#VALUE!		33.10		ERROR:#VALUE!

		EPS Diluted		$   0.76		$   0.79		$   0.46		$   0.75		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Quarterly		2020 A/F								Debt to EBITDA		2018		2019		2020		EBITDA		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Revenue		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Consol		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Growth %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		2020F FY								Taxes		ERROR:#VALUE!		8.7		ERROR:#VALUE!

		Gross Profit		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Capex		D&A		SG&A		Int Exp		Eff Rate		ERROR:#VALUE!		26.2%		ERROR:#VALUE!

		GP %		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		11.9		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		Net Income		ERROR:#VALUE!		24.5		ERROR:#VALUE!

		EBIT		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										% of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Net Income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!										EPS - Diluted		ERROR:#VALUE!		$   1.55		ERROR:#VALUE!

		EPS Diluted		$   0.98		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



&D &T		




Leverage Ratio

		CSWI Industrials, Inc.

		SECTION 7.02 - Leverage Ratio

		(a)		Funded Debt										Explanation

				(i)		all obligations for borrowed money (including, without limitation, all borrowings in connection with any real estate of the Company and its Subsidiaries)				11,179				CMLTD + Long-Term Debt

				(ii)		all obligations evidenced by bonds, debentures, notes or similar instruments				- 0

				(iii)		all obligations upon which interest charges are customarily paid prior to a breach or default of such obligations				- 0

				(iv)		all obligations under conditional sale or other title retention agreements relating to property acquired				- 0

				(v)		all obligations in respect of the deferred purchase price of property or services (excluding current accounts payable incurred in the ordinary course of business)				- 0

				(vi)		all Indebtedness of others secured by (or for which the holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on property owned or acquired by such Person, whether or not the Indebtedness secured thereby has been assumed (provided that the amount of such Indebtedness included in "Funded Debt", to the extent such Indebtedness was not otherwise assumed, shall not exceed the fair market value of the property of such Person secured by such Lien)				- 0

				(vii)		all Guarantees				- 0				  

				(viii)		all Capital Lease Obligations				- 0

				(ix)		Earn-outs permitted to exist under the terms of the Agreement				- 0				 

				(x)		Total				11,179



		(b)		EBITDA (from Schedule 1)						ERROR:#VALUE!



		(C)		Actual Leverage Ratio: Line 8(a)(x) ÷ Line 8(b))						ERROR:#VALUE!		to 1.00

		(d)		Maximum Leverage Ratio for the applicable measuring period not greater than 3.00 to 1.00 (1)						Yes		No

				[1] Provided, that for any period of six consecutive fiscal quarters commencing on the first day of the fiscal quarter during which the Company or any of its Subsidiaries consummates any acquisition permitted pursuant to the terms of Sections 6.04(l) and (m) and ending on the last day of the sixth fiscal quarter following such date, the maximum permitted Total Leverage shall be increased to 3.75 to 1.00





Fixed Charges

		CSWI Industrials, Inc.

		SECTION 7.01 - Fixed Charge Coverage

		(a)		Cash Flow for the applicable measuring period set forth in Section 7.01										Explanation

				(i)		EBITDA				ERROR:#VALUE!										1Q19		2Q19		3Q19		4Q19		FY19		1Q20		2Q20		3Q20		4Q20

				(ii)		Non-Financed Capital Expenditures				9,310				TTM CapExp in normal course of business (no acquisitions)				Capex

Fang Wang: From SOCF - CapEx		1,521

Fang Wang: Include 32 for Strathmore		1,255

Fang Wang: Include 34 for Strahtmore		1,990		2,749		7,515		2,226		2,345		- 0		- 0

				(iii)		any provision for (or less any benefit from) income or franchise Taxes payable in cash included in determining Consolidated Net Income				ERROR:#VALUE!				TTM

				(iv)		all cash dividends and other cash distributions made by the Company on account of Equity Interests (including Restricted Payments made pursuant to Sections 6.08(c), 6.08(l) and 6.08(m))				4,081				TTM: Q1FY20 dividend payment				Dividends		- 0		- 0		- 0		- 0		- 0		2,028		2,053		- 0		- 0

				(v)		Restricted Payments made pursuant to Section 6.08(j)				- 0				Proceeds from material asset sales

				(vi)		(vi) Cash Flow: (7(a)(i) – 7(a)(ii) – 7(a)(iii) – 7(a)(iv)-7(a)(v))				ERROR:#VALUE!



		(b)		Fixed Charges for the applicable measuring period set forth in Section 7.01														Interest pmts												 		 		 		 

				(i)		Cash interest paid, including cash payments in the nature of interest under Capital Lease Obligations				1,379				TTM: See right				Corp		196.4		174.8		223.1		125.7

Fang Wang: 1) $35,085 interest
2) $90,600 unutilized fee		720.0		309.7

Fang Wang: 1) $87,579 unutilized fee
2) $222,145 interest		149.2

Fang Wang: 1) $93,596 unutilized fee
2) $55,570 interest		

Fang Wang: From SOCF - CapEx		

Fang Wang: Include 32 for Strathmore																- 0

				(ii)		(ii) Aggregate amount of regularly scheduled payments of principal of Indebtedness paid or payable 				561				TTM: Whitmore Real Estate loan				RectorSeal		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				(iii)		Total Fixed Charges (sum of (i) and (ii))				1,940								Whitmore - Real Estate		119.9		122.1		131.1		127.2		500.3		129.1		125.2		- 0		- 0

																		Whitmore - Strathmore		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		(C)		Actual Fixed Charge Coverage: 7(a)(vi) ÷ 7(b)(iii)						ERROR:#VALUE!		to 1.00						Whitmore - Swaps		29.5		23.8		17.9		10.6		81.8		11.7		18.4		- 0		- 0

																				345.8		320.7		372.1		263.5		1,302.1		450.5		292.8		- 0		- 0

		(d)		Minimum Fixed Charge Coverage for the applicable measuring period not less than 1.25 to 1.00						Yes		No





EBITDA

		CSWI Industrials, Inc.

		Condensed Consolidated Results

		EBITDA (as defined in Section 1.01 Defined Terms)



		Entity		CSWIndustrials				StrathmoreHoldings

		Currency		USD

		Scenario		Actual

		Time		2020M6

		View		Trailing12MonthTotal

								  

								 																				FIN 18 Rate:		26.00%		 		 

								Q2 FY'20										1Q19		2Q19		3Q19		4Q19		FY19		1Q20		2Q20		3Q20		4Q20

														Net Income adj				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		NetSales						ERROR:#VALUE!

		COGS_withIC						ERROR:#VALUE!

		Gross Margin						ERROR:#VALUE!						Corp transaction fees

Fang Wang: PCO GL#6610				11.0		12.7		101.6		(50.8)				- 0

Fang Wang: All transaction costs have been rebilled to sites since Q4FY19
		- 0

		GrossProfit		Check				ERROR:#VALUE!



		OpEx						ERROR:#VALUE!

		Impairment						ERROR:#VALUE!						Restructure & Realignment

		Total expenses						ERROR:#VALUE!						Strathmore				- 0		- 0		- 0		- 0				- 0		- 0

		OpEx		Check		 		ERROR:#VALUE!						Whitmore				- 0		- 0		- 0		- 0				- 0		- 0

														Balco 				- 0		- 0		- 0		- 0				- 0		- 0

		Operating Income						ERROR:#VALUE!						 

		OpInc		Check				ERROR:#VALUE!

																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		NonOpIntNet						ERROR:#VALUE!

		NonOpOther						ERROR:#VALUE!						Compensation

		Income before income taxes						ERROR:#VALUE!						Stock

Fang Wang: From SOCF - SBC line		

Fang Wang: PCO GL#6610														

Fang Wang: All transaction costs have been rebilled to sites since Q4FY19
		929.0		865.0		1,099.2		1,051.8				1,213.0		1,221.0

		IncTaxExp						ERROR:#VALUE!						Exec Comp Cash				- 0		- 0		- 0		- 0				- 0

		Income from continuing operations						ERROR:#VALUE!						Exec Comp Stk				- 0		- 0		- 0		- 0				- 0

		9050000		Discop before tax				ERROR:#VALUE!										929.0		865.0		1,099.2		1,051.8		- 0		1,213.0		1,221.0		- 0		- 0

		9051000		Discop tax				ERROR:#VALUE!

		DiscopsNet		Discop, net				ERROR:#VALUE!

		Net Income						ERROR:#VALUE!

		Adjustments						- 0

		(2)(a) Net income						ERROR:#VALUE!

		NetInc		Check				ERROR:#VALUE!

														Other Spin-off (i.e. Weaver)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Add:

		(b) Income or Franchise Taxes						ERROR:#VALUE!						Debt Amortization

		(c) Interest, net (1)						ERROR:#VALUE!						Whitmore				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		(d) Depreciation and amortization - Cost of Sales		MfgDepr				ERROR:#VALUE!		STR added				Corp				56.6		56.6		56.0		55.4		- 0		56.6		56.6		56.0		56.0

		(d) Depreciation and amortization - Operating expenses		OpExDepr				ERROR:#VALUE!		STR added								56.6		56.6		56.0		55.4		- 0		56.6		56.6		56.0		56.0

		(e) Management Fees				B		- 0		Applicable only to pre-spin periods

		(f) ESOP Contributions						3,214		Payment made in June 2019

		(g) LIFO Adjustments (2)						(484)		LIFO at 9/30/19 ($5,027) vs 9/30/18 ($5,511)

		(h) Gains on Sales of Assets						ERROR:#VALUE!		Net gain per OneStream - STR added

		(i) Integration/Restruct Expenses - Strathmore/JetLube/Balco				B		- 0				 

		(j) Extraordinary One-Time Non-Cash Losses						7,019		Q2 Pension termination expense

		(k) Non-Cash Expenses/Write-Offs and Impairment Charges (3)								Impairment

		(l) Non-Cash Compensation Expense (inc. Stock Options/Phantom Units) (4)						4,585		Stock comp per above  

		(m) Fees/Expenses -Transaction				B		51				 																 		 		 		 

		(n) Amortization of Debt Issuance Costs & Spinoff Transaction Fees				B		225				 

		(n1) Pro forma - MSD (Feb 2019-Jan 2020)						233		700		Annual, per Covenant Calc for loan documentation)

		(n1) Pro forma - Petersen (Apr 2019-Mar 2020)						763		1,525		Annual, per Covenant Calc for loan documentation)

								 

		Less:

		(o) Gains on Sale of Assets						ERROR:#VALUE!		only acct 7050000, b/c other gain/loss accts are in Item h.  STR added

		(p) Extraordinary Non-Cash Gains (5)						- 0				 

		(q) EBITDA Before Adjustments				A		ERROR:#VALUE!



		Sum of (2)(e), (i), (m), (n)								275		C = S Bs

		(2)(q) EBITDA, excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		D = A - C

		20% of (2)(q), excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		E = D x 20%

		10% of (2)(q), excluding sum of (2)(e), (i), (m), (n)								ERROR:#VALUE!		F = D x 10%



		(3)(a) Foreign Subsidiary EBITDA > 20% of (2)(q) excluding sum of (2)(e), (i), (m), (n)						ERROR:#VALUE!		IF G < E, THEN $0, ELSE G - E

		(3)(b) Sum of (2)(e), (i), (m), (n) > 10% of (2)(q) excluding sum of (2)(e), (i), (m), (n)						ERROR:#VALUE!		IF C < F, THEN $0, ELSE C - F

		EBITDA						ERROR:#VALUE!



		Tot_NonUS

		NetInc						ERROR:#VALUE!

		MfgDepr						ERROR:#VALUE!

		OpExDepr						ERROR:#VALUE!

		IncTaxExp						ERROR:#VALUE!

		NonOpIntNet						ERROR:#VALUE!

		Foreign Sub EBITDA						ERROR:#VALUE!		G









To the Right - Gregg & Aron





TT12M

		CSW Industrials, Inc.

		Reconciliation of Operating Income to Adjusted Segment Operating Income

				(in thousands, except percentages)

						Trailing 12 months by quarters

						Q3 A				Q4 A				Q1 A				Q2 A				T12M

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Operating Income				9,421				16,071				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Adjusting items:

				ERROR:#REF!

				Restructuring & realignment		- 0				- 0				- 0				- 0				$   - 0

				Gain on sale of property & other		- 0								- 0				(776)				$   (776)

				Asset Impairment

				ERROR:#REF!

				ERROR:#REF!

				Consulting projects

				Pension Lump Sum & Officer Transition Costs		- 0				- 0				- 0				- 0				$   - 0

				Pension Lump Sum & Officer Transition Costs



		Adjusted Operating Income				$   9,421				$   16,071				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		% of revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



						- 0		- 0		0.20		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!		- 0		ERROR:#VALUE!





GAAP IS Qtr

		CSWI Financial Statement Analysis

		GAAP Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   3,949				ERROR:#VALUE!				ERROR:#VALUE!				3921

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,420				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,093				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,064				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,465				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								37.1%				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				881				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								0.0%				0.0%

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				584				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								14.8%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				186				ERROR:#VALUE!				ERROR:#VALUE!

		Other (inc)/Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				213				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				184				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Pension Termination														$   (7,224)

				Gain on disposal of facility														776

				Bad Debt														(234)

				Stock Base Compensation increase														(250)

				FX														(288)

				Other														ERROR:#VALUE!





		Total																ERROR:#VALUE!











Adj IS Qtr

		CSWI Financial Statement Analysis

		Adjusted Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   3,949				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,420				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				2,093				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,064				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,465				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								37.1%				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				881				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.3%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				584				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								14.8%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				186				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				213				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				184				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!



		Consensus Revenue				$   97,477												ERROR:#VALUE!

		Consensus EPS				$   0.88												ERROR:#VALUE!



		VCM less Variable Selling				ERROR:#VALUE!				ERROR:#VALUE!												50.0%				ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																								ERROR:#VALUE!

		Actual Fall Through																								ERROR:#VALUE!

				Difference																						ERROR:#VALUE!



		Reasons for Difference:

				Bad Debt																						(234)

				Stock Base Compensation increase																						(250)

				FX																						(288)

				Other																						ERROR:#VALUE!

		Total																								ERROR:#VALUE!







Adj Inc stmt vs budget Qtr

		CSWI Financial Statement Analysis

		Adjusted Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Quarter Ended Sept 30,								Increase /								Acquisition				Base

						Actual				Budget				(Decrease)				% chg				Related				Business

		Revenue				ERROR:#VALUE!				$   99,460				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				48,736				ERROR:#VALUE!				ERROR:#VALUE!																										ERROR:#VALUE!		51.0%

		Variable Contribution Margin				ERROR:#VALUE!				50,724				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!																				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				5,980				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				44,744				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				   Gross Margin		ERROR:#VALUE!		ERROR:#DIV/0!		45.0%				ERROR:#VALUE!								0

		Operating Expense				ERROR:#VALUE!				27,882				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				% of sales		ERROR:#VALUE!				28.0%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				16,862				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				17.0%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				595				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Other				ERROR:#VALUE!				(148)				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				16,415				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				4,268				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   12,147				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   0.82				ERROR:#VALUE!				ERROR:#VALUE!

				Diluded Shares						15,894



		VCM less Variable Selling								48.0%



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!														-4326		ERROR:#VALUE!		ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																												2787.5

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Lower interest expense on reduced base debt														$   296

				FX														(185)

				Budget contingency														1,578

				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!







GAAP IS YTD

		CSWI Financial Statement Analysis

		GAAP Year To Date Sept 30, 2019

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   8,016				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				4,282				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,734				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(0)				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,735				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								46.6%				ERROR:#VALUE!				ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,775				ERROR:#VALUE!				ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.1%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,960				ERROR:#VALUE!				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								24.5%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				383				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,577				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				410				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   1,167				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   0.08				ERROR:#VALUE!



		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																ERROR:#VALUE!		ERROR:#VALUE!

				Difference														ERROR:#VALUE!



		Reasons for Difference:

				Pension Termination														$   (7,224)

				Prior year 1x adjustments (primarily gain on sale)														(1,839)

				Gain on disposal of facilities in current year														776

				Stock Base Compensation increase														(506)





				Bad Debt														(204)

				FX														(714)













				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!







Adj IS YTD

		CSWI Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						2019				2018				(Decrease)				% chg				Related				Business				% chg

		Revenue				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   8,016				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				4,282				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,734				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				(0)				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				3,735				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								46.6%				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Operating Expense				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,775				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		   % of sales				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								22.1%				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,960				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!								24.5%				ERROR:#VALUE!								ERROR:#VALUE!		ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				383				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Other				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				1,577				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				410				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   1,167				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!				$   0.08				ERROR:#VALUE!				ERROR:#VALUE!



		Consensus Revenue				$   198,267												ERROR:#VALUE!

		Consensus EPS				$   1.86												ERROR:#VALUE!

		VCM less Variable Selling								ERROR:#VALUE!



		Expected Fall through (VCM x Revenue change in Base Business)																ERROR:#VALUE!

		Actual Fall Through																ERROR:#VALUE!																		ERROR:#VALUE!

				Difference														ERROR:#VALUE!																		-8287



		Reasons for Difference:																																		ERROR:#VALUE!

				Stock Base Compensation increase														$   (506)

				Bonus and ESOP CY

				Professional Services (M&A, IT, HR)



				Bad debt

				FX														(714)









				Other														ERROR:#VALUE!

		Total																ERROR:#VALUE!









Adj Inc stmt vs budget YTD

		CSWI Financial Statement Analysis

		Adjusted YTD Q2 Fiscal 2020

		(Amts in thosands of $, except share data)



						Year To Date June 30								Increase /								Acquisition				Base

						Actual				Budget				(Decrease)				% chg				Related				Business

		Revenue				ERROR:#VALUE!				$   199,393				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		Variable Cost of Goods Sold				ERROR:#VALUE!				99,455				ERROR:#VALUE!				ERROR:#VALUE!																										ERROR:#VALUE!		50.1%

		Variable Contribution Margin				ERROR:#VALUE!				99,938				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!																				ERROR:#VALUE!

		Fixed Cost of Goods Sold				ERROR:#VALUE!				9,970				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				89,968				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				   Gross Margin		ERROR:#VALUE!				45.1%				ERROR:#VALUE!								0

		Operating Expense				ERROR:#VALUE!				56,203				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				% of sales		ERROR:#VALUE!				28.2%				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				33,765				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

				   % of sales		ERROR:#VALUE!				16.9%				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				1,159				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

		Other				ERROR:#VALUE!				(294)				ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!		- 0		32,900				ERROR:#VALUE!				ERROR:#VALUE!				- 0				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				8,554				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   24,346				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   1.64				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted Shares						15,812								0.0%



		VCM less Variable Selling								47.1%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!																		-4326		ERROR:#VALUE!		ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:

				Mix										ERROR:#VALUE!

				Budget contingency										3,156

				FX										(714)



















				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!

























Inc Stmt Full Yr vs bud

		CSWI Financial Statement Analysis

		Adjusted Full Year vs Budget

		(Amts in thosands of $, except share data)



						Fiscal 2020								Increase /

						Forecast				Budget				(Decrease)				% change

		Revenue				ERROR:#VALUE!				$   382,173				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				192,015				ERROR:#VALUE!				ERROR:#VALUE!																		ERROR:#VALUE!				50.2%

		Fixed Costs				ERROR:#VALUE!				19,109				ERROR:#VALUE!				ERROR:#VALUE!																						ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				172,906				ERROR:#VALUE!				ERROR:#VALUE!																						ERROR:#VALUE!

		G&A				48,959				35,508				13,451				37.9%

		Selling				47,039				40,485				6,554				16.2%

		R&D				4,522				5,688				(1,166)				-20.5%

		Impairment				- 0				710				(710)				-100.0%

		Operating Expense				ERROR:#VALUE!				111,806				ERROR:#VALUE!				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				61,100				ERROR:#VALUE!				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				2,232				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				(595)				ERROR:#VALUE!				ERROR:#VALUE!								-553

				Income before taxes		ERROR:#VALUE!				59,463				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				15,460				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   44,003				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   2.97				ERROR:#VALUE!				ERROR:#VALUE!



		VCM less Variable Selling								47.2%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:

				Mix

				Pension Termination										$   (7,224)

				Greco inefficiencies on project completion										$   (1,445)

				Budget contingency										3,156

				Professional Services (M&A, IT, HR)										- 0

				Stock Base Compensation increase										(506)



				FX										(714)

				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!







Adj Inc Stmt Full Yr vs budget

		CSWI Financial Statement Analysis

		Adjusted Full Year vs Budget

		(Amts in thosands of $, except share data)



						Fiscal 2020								Increase /

						Forecast				Budget				(Decrease)				% change

		Revenue				ERROR:#VALUE!				$   382,173				ERROR:#VALUE!				ERROR:#VALUE!

		Variable Contribution Margin				ERROR:#VALUE!				192,015				ERROR:#VALUE!				ERROR:#VALUE!

		Fixed Costs				ERROR:#VALUE!				19,109				ERROR:#VALUE!				ERROR:#VALUE!

				Gross Profit		ERROR:#VALUE!				172,906				ERROR:#VALUE!				ERROR:#VALUE!

		G&A				48,959				35,508				13,451				37.9%

		Selling				47,039				40,485				6,554				16.2%

		R&D				4,522				5,688				(1,166)				-20.5%

		Impairment				- 0				710				(710)				-100.0%

		Operating Expense				ERROR:#VALUE!				111,806				ERROR:#VALUE!				ERROR:#VALUE!

				Operating Income		ERROR:#VALUE!				61,100				ERROR:#VALUE!				ERROR:#VALUE!

		Interest Exp				ERROR:#VALUE!				2,232				ERROR:#VALUE!				ERROR:#VALUE!

		Other				ERROR:#VALUE!				(595)				ERROR:#VALUE!				ERROR:#VALUE!

				Income before taxes		ERROR:#VALUE!				59,463				ERROR:#VALUE!				ERROR:#VALUE!

		Taxes				ERROR:#VALUE!				15,460				ERROR:#VALUE!				ERROR:#VALUE!

				Net Income Continuing Operations		ERROR:#VALUE!				$   44,003				ERROR:#VALUE!				ERROR:#VALUE!

				Diluted EPS Cont Operations		ERROR:#VALUE!				$   2.97				ERROR:#VALUE!				ERROR:#VALUE!

		Street Consensus				$   3.15

		VCM less Variable Selling								47.2%



		Expected Fall through (VCM x Revenue change in Base Business)												ERROR:#VALUE!

		Actual Fall Through												ERROR:#VALUE!

				Difference										ERROR:#VALUE!



		Reasons for Difference:











				Other										ERROR:#VALUE!

		Total												ERROR:#VALUE!







MSD Inc stmt vs budget Qtr

		MSD Financial Statement Analysis

		Adjusted Q2 Fiscal 2020



		(Amts in thousands of $, except % and share data)



						Quarter Ended Sept 30,								Increase /

						Actual				Budget				(Decrease)				% chg

		Revenue				$   721				$   704				$   17				2.4%						$   796		2.4%		- 0								$   1,517

		COGS				286				328				(42)				-12.8%						321												$   607

		Fixed Costs																ERROR:#DIV/0!																		$   - 0

				Gross Profit		435				376				59				15.7%						476												$   911

				Gross margin		60.3%				53.4%				6.9%										59.7%												$   1

		Operating Expense				130				96				34				35.4%						130												$   260

				% of sales		18.0%				13.6%				4.4%										16.3%												$   0

				Operating Income		305				280				25				8.9%						346												$   651

				% of sales		42.4%				39.8%				2.5%										43.4%												$   1

		Interest Exp				92				92				- 0				0.0%						92												$   184

		Other				- 0				- 0				- 0																						$   - 0

				Income before taxes		213		- 0		188		- 0		25				13.3%						253												$   467

		Taxes				55				49				7				13.3%						66												$   121

				Net Income		$   158				$   139				$   19				13.3%						$   188												$   345

				Diluted EPS		$   0.01				$   0.01				$   0.00				10.5%						$   0.01

				Diluded Shares		15,215				14,838



		VCM less Variable Selling								41.6%



		Expected Fall through 												$   7

		Actual Fall Through												25

				Difference										$   18



		Reasons for Difference:

				Mix 										$   - 0

				Other										18

		Total												$   18



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0













Petersen Inc stmt vs bud Qtr

		Petersen Financial Statement Analysis

		Adjusted Q2 Fiscal 2020



		(Amts in thousands of $, except % and share data)



						Quarter Ended Sept 30,								Increase /

						Actual				Budget				(Decrease)				% chg

		Revenue				$   3,229				$   2,460				$   769				31.3%				100%		100%		31.3%		130.72

		Variable Cost of Good Sold				1,136				957				179				18.7%				35%		39%

		Variable Contribution Margin				2,093				1,503				590				39.3%				65%		61%

		Fixed Costs				629				418				211				50.5%				19%		17%

				Gross Profit		1,464				1,085				379				34.9%				45%		44%

				Gross margin		45.3%				44.1%				1.2%

		Operating Expense				881				1,006				(125)				-12.5%

				% of sales		27.3%				40.9%				-13.6%

				Operating Income		583				79				504				638.4%

						18.1%				3.2%				14.9%																						3,228.91

		Interest Exp				94				128				(34)				-26.7%																		720.96

		Other				- 0				- 0				- 0				

				Income before taxes		489		- 0		(49)		- 0		538				-1098.8%

		Taxes				127				13				115				898.8%

				Net Income		$   362				$   (36)				$   424				-1169.1%

				Diluted EPS		$   0.02				$   (0.00)				$   0.03				-1074.1%

				Diluded Shares		15,215				14,838



		VCM less Variable Selling								33.9%

Aron Kayembe: Aron Kayembe:
Gregg formula: (+E9/E8)-0.05
Aron Changed it based on Petersen Business review				37.2%



		Expected Fall through 												$   261														-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												538

				Difference										$   278



		Reasons for Difference:

				Mix 

				Restructuring costs not budgeted

				Scrap

				Lower Opex 

				General management

				Deferred Income due to change in rev rec										388

				Other										(110)

		Total												$   278



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0















MSD Inc stmt vs budget YTD

		MSD Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thousands of $, except % and share data)



						Year To Date June 30								Increase /				Acquisition				Base

						Actual				Budget				(Decrease)				Related				Business				% chg

		Revenue				$   1,517				$   1,451				$   67								$   67				4.6%		4.6%		- 0

		COGS				607				676				(69)				- 0				(69)				-10.2%

		Fixed Costs																- 0				- 0				ERROR:#DIV/0!

				Gross Profit		911				775				136								136				17.5%

		G&A				34,893				34,893				- 0				- 0								0.0%

		Selling				34,893				34,893				- 0				- 0								0.0%

		R&D				34,893				34,893				- 0				- 0								0.0%

		Impairment				- 0				- 0				- 0				- 0								ERROR:#DIV/0!

		Operating Expense				260				196				(64)								(64)				-32.8%

				Operating Income		651				580				71				- 0				71				12.3%

		Interest Exp				184				184				(0)				- 0				(0)				-0.3%

		Other				- 0				- 0				- 0				- 0				- 0				ERROR:#DIV/0!

				Income before taxes		467				395				72				- 0				72				18.2%																		253

		Taxes				121				103				18												17.9%																		213

				Net Income		$   375				$   292				$   54												18.3%																		466

				Diluted EPS		$   0.02				$   0.02				$   0.01												33.7%

				Diluded Shares		15,205				15,830																0.0%



		VCM less Variable Selling								41.6%



		Expected Fall through 												$   28																-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												72

				Difference										$   44



		Reasons for Difference:

				Mix 										$   - 0

				Scrap

				Hedge

				Lower Opex (open H/C, M&A & Pension)

				Lower interest expense

				Higher Int exp

				Other										44

		Total												$   44



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0





						60.0%				53.4%				6.6%

														$   99.99





Petersen Inc stmt vs bud YTD

		Petersen Financial Statement Analysis

		Adjusted Year To Date Sept 30, 2019

		(Amts in thousands of $, except % and share data)



						Year To Date June 30								Increase /				Acquisition				Base

						Actual				Budget				(Decrease)				Related				Business				% chg

		Revenue				$   6,499				$   5,668				$   831								$   831				14.7%		14.7%		- 0

		COGS				3,675				3,134				(541)				- 0				(541)				-17.3%

		Fixed Costs																- 0				- 0				ERROR:#DIV/0!

				Gross Profit		2,824				2,534				290								290				11.4%

		G&A												- 0				- 0								ERROR:#DIV/0!

		Selling												- 0				- 0								ERROR:#DIV/0!

		R&D												- 0				- 0								ERROR:#DIV/0!

		Impairment												- 0				- 0								ERROR:#DIV/0!

		Operating Expense				1,515				2,251				736								736				32.7%

				Operating Income		1,309				283				1,026				- 0				1,026				362.5%

		Interest Exp				199				256				57				- 0				57				22.3%

		Other				- 0		- 0		- 0				- 0				- 0				- 0				0.0%

				Income before taxes		1,110				27				1,083				- 0				969				4011.1%

		Taxes				289				7				282												4011.1%

				Net Income		$   821				$   20				$   801												4011.1%

				Diluted EPS		$   0.05				$   0.00				$   0.05												4180.1%

				Diluded Shares		15,205				15,830																0.0%



		VCM less Variable Selling								50.3%



		Expected Fall through 												$   418																-4326		ERROR:#REF!		ERROR:#REF!

		Actual Fall Through												1,083

				Difference										$   665



		Reasons for Difference:

				Deferred Income due to change in rev rec										$   868





				Lower Opex (open H/C, M&A & Pension)

				Lower interest expense

				Higher Int exp

				Other										(203)

		Total												$   665



		Individual Opcs vs budget Inc before taxes:

				JetLube / Whitmore (volume miss $3.7M)

				Strathmore (volume miss $6.3M)

				RectorSeal (volume excess $2.0M)

				SmokeGuard (volume excess $1.5M)

				Balco (volume miss $0.4M)

				Corporate - other (elims hedge $0.4M)

		Total												$   - 0





						43.5%				44.7%				-1.3%

														$   (81.52)





Debt board book

		CSW Industrials

		Treasury  Analysis

		($ amounts in millions)

		Whitmore term loan		$   11.2



		Revolver		250.0



		Accordion (uncommitted)		50.0



		Total Capacity		311.2



		Sept 30, 2019 Debt 		11.2



		Available Debt Capacity				$   300.0



		Adjusted EBITDA		ERROR:#VALUE!



		Debt to EBITDA		ERROR:#VALUE!



		Covenant		3.00



		Total Capacity per Covenant Calculation		ERROR:#VALUE!



		Sept 30, 2019 Debt 		11.2



		Available Debt Capacity per Covenant Calculation				ERROR:#VALUE!



		Market cap 10-22-19		$   1,019.5

		Net Debt		ERROR:#VALUE!

		Enterprise Value		ERROR:#VALUE!

		CSWI Multiple 10-22-19		ERROR:#VALUE!





















Qtrly Waterfall



						Base		End		Down		Up		Start

				 

				Q2 Fiscal '19 Net Sales										ERROR:#VALUE!

				Inorganic Growth		ERROR:#VALUE!						3.9

				Organic Growth		ERROR:#VALUE!						ERROR:#VALUE!

				Q2 Fiscal '20 Net Sales				ERROR:#VALUE!





						Base		End		Down		Up		Start

				 

				 Operating Income										0.0

				Full Year Corp Expenses		0.0				0

				Elim Pension Gain		0.0				0

				Total Rewards Program (1)		0.0				0

				RectorSeal COGS Increase (2)		0.0				0

				Acquisition Related (3)		0.0				0

				Whitmore Jet-Lube Integ.		0.0						0

				Corporate One Time (5)		0.0						0

				Strathmore Improvement (4)		0.0						0

				Inorganic Growth		0.0						0

				Organic growth		0.0						0

				Consolidated Risk Adj. 		0.0				0

				 Operating Income				0.0









																												 



Net Sales Growth Fiscal Q2 19 to Q2 20



Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	0	[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	
Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	[VALUE]
[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	3.9489999999999998	0	[VALUE]

Q2 Fiscal '19 Net Sales	Inorganic Growth	Organic Growth	Q2 Fiscal '20 Net Sales	0	


Operating Income Bridge FY17 to FY18

 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	




YTD Waterfall



						Base		End		Down		Up		Start

				 

				YTD Fiscal Q2 '19 Net Sales										ERROR:#VALUE!

				Inorganic Growth		ERROR:#VALUE!						8.0

				Organic Growth		ERROR:#VALUE!						ERROR:#VALUE!

				YTD Fiscal Q2 '20 Net Sales				ERROR:#VALUE!





						Base		End		Down		Up		Start

				 

				 Operating Income										0.0

				Full Year Corp Expenses		0.0				0

				Elim Pension Gain		0.0				0

				Total Rewards Program (1)		0.0				0

				RectorSeal COGS Increase (2)		0.0				0

				Acquisition Related (3)		0.0				0

				Whitmore Jet-Lube Integ.		0.0						0

				Corporate One Time (5)		0.0						0

				Strathmore Improvement (4)		0.0						0

				Inorganic Growth		0.0						0

				Organic growth		0.0						0

				Consolidated Risk Adj. 		0.0				0

				 Operating Income				0.0









																												 



Net Sales Growth YTD Fiscal Q2 19 to Q2 20



YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	0	[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	([VALUE])

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	[VALUE]
[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	8.0159528299999998	0	[VALUE]

YTD Fiscal Q2 '19 Net Sales	Inorganic Growth	Organic Growth	YTD Fiscal Q2 '20 Net Sales	0	


Operating Income Bridge FY16 to FY17

 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	0	0	0	0	
 Operating Income	Full Year Corp Expenses	Elim Pension Gain	Total Rewards Program (1)	RectorSeal COGS Increase (2)	Acquisition Related (3)	Whitmore Jet-Lube Integ.	Corporate One Time (5)	Strathmore Improvement (4)	Inorganic Growth	Organic growth	Consolidated Risk Adj. 	 Operating Income	0	




To the right not used this qtr





Acquired businesses

		CSW Industrials												CSW Industrials												CSW Industrials

		Operating Income by Acquisition												Operating Income by Acquisition												Operating Income by Acquisition

		Q3 FY 2017 												Q2 FY 2017 												Q1 FY 2017 



		Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals

		Segment		CSA		SC								Segment		CSA		SC								Segment		CSA		SC

		Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze



		Net Revenues		933,165		212,288		1,145,453						Net Revenues		846,068		892,047		1,738,115						Net Revenues		874,813		1,459,322		2,334,135

		COGS 1		(458,527)		(28,280)		(486,806)						COGS 1		(347,842)		(106,726)		(454,568)						COGS 1		(376,393)		(175,950)		(552,343)

		Gross Profit		474,638		184,008		658,646						Gross Profit		498,226		785,321		1,283,547						Gross Profit		498,420		1,283,372		1,781,792



		Expenses:												Expenses:												Expenses:

		     General & Administrative		2,378		(6,000)		(3,622)						     General & Administrative  2		145,809		(6,000)		139,809						     General & Administrative  2		165,525		(6,000)		159,525

		     Selling & Distribution 		(188,788)		(334,807)		(523,596)						     Selling & Distribution 		(187,256)		(381,844)		(569,101)						     Selling & Distribution 		(212,779)		(426,176)		(638,955)

		     Research & Development		(116)		- 0		(116)						     Research & Development		(116)		- 0		(116)						     Research & Development		(116)		- 0		(116)

		Total Expenses		(186,526)		(340,807)		(527,333)						Total Expenses		(41,564)		(387,844)		(429,408)						Total Expenses		(47,370)		(432,176)		(479,546)



		Operating Income		288,112		(156,799)		131,313						Operating Income		456,662		397,477		854,139						Operating Income		451,051		851,195		1,302,246





		Gross Profit Margin %		50.86%		86.68%		57.50%						Gross Profit Margin %		58.89%		88.04%		73.85%						Gross Profit Margin %		56.97%		87.94%		76.34%

		Operating Income Margin %		30.87%		-73.86%		11.46%						Operating Income Margin %		53.97%		44.56%		49.14%						Operating Income Margin %		51.56%		58.33%		55.79%





		Notes:												Notes:												Notes:

		1. COGS includes Freight Out												1. COGS includes Freight Out												1. COGS includes Freight Out

														2. Includes the QTD recovery of the Deacon contingent consideration (approx $183k)												2. Includes the QTD recovery of the Deacon contingent consideration (approx $209k)

		CSW Industrials												CSW Industrials

		Operating Income by Acquisition												Operating Income by Acquisition

		Nine Months Ended Q3 FY 2017 												Six Months Ended Q2 FY 2017 



		Entity		Jet Lube		RectorSeal		Consolidated Totals						Entity		Jet Lube		RectorSeal		Consolidated Totals

		Segment		CSA		SC								Segment		CSA		SC

		Acquisition		Deacon		LeakFreeze								Acquisition		Deacon		LeakFreeze



		Net Revenues		2,654,045		2,563,657		5,217,702						Net Revenues		1,720,880		2,351,369		4,072,249

		COGS 1		(1,182,761)		(310,956)		(1,493,717)						COGS 1		(724,234)		(282,676)		(1,006,911)

		Gross Profit		1,471,284		2,252,701		3,723,985						Gross Profit		996,646		2,068,693		3,065,339



		Expenses:												Expenses:

		     General & Administrative  2		313,712		(18,000)		295,712						     General & Administrative  2		311,334		(12,000)		299,334

		     Selling & Distribution 		(588,824)		(1,142,828)		(1,731,652)						     Selling & Distribution 		(400,036)		(808,020)		(1,208,056)

		     Research & Development		(348)		- 0		(348)						     Research & Development		(232)		- 0		(232)

		Total Expenses		(275,460)		(1,160,828)		(1,436,288)						Total Expenses		(88,934)		(820,020)		(908,954)



		Operating Income		1,195,825		1,091,873		2,287,698						Operating Income		907,713		1,248,672		2,156,385





		Gross Profit Margin %		55.44%		87.87%		71.37%						Gross Profit Margin %		57.91%		87.98%		75.27%

		Operating Income Margin %		45.06%		42.59%		43.84%						Operating Income Margin %		52.75%		53.10%		52.95%





		Notes:												Notes:

		1. COGS includes Freight Out												1. COGS includes Freight Out

		2. Includes the YTD recovery of the Deacon contingent consideration (approx $392k)												2. Includes the YTD recovery of the Deacon contingent consideration (approx $392k)





image1.png
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Trailing 12 months Reconciliation of Operating Income to 
Adjusted Operating Income

(in thousands, except percentages)
Trailing 12 months by quarters

Q3 A Q4 A Q1 A Q2 A T12M
Revenue 77,488$     91,477$     102,333$   101,324$   372,622$   

Operating Income 9,421          16,071       20,322       20,122       65,935$     

Adjusting items:
Gain on sale of property & other -              -              -              (776)            (776)$         

Adjusted Operating Income  $        9,421  $     16,071  $     20,322  $     19,346  $     65,159 
% of revenue 12.2% 17.6% 19.9% 19.1% 17.5%

(unaudited)
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CSWI Products 
…Uncommon Reliability

24

Product and Brand Review
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 Application Equipment for use with 
our Specialty Chemicals

 Architecturally Specified Building 
Products

 Controls
 Filtration 
 Fire & Smoke Protection
 Specialty Mechanical Products
 Storage

 Adhesives/Solvents 
 Anti-seize
 Caulks 
 Cements
 Fire Stopping Sealants
 Friction & Heat Control 
 Lubricity
 Pipe Thread Sealants

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

25

Operating Segments

Industrial Products Specialty Chemicals
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Architecturally Specified Building Products
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Products Serving the Energy End Market
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Products Serving the HVAC/R End Market
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Products Serving Niche HVAC/R Mini-Splits
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Products Serving the General Industrial End Market
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Products That Serve the Mining End Market
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Products Serving the Plumbing End Market
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Products Serving the Rail End Market
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Competitors in Our End Markets
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Specialty 
Chemicals

Industrial 
Products Investor Presentation

November 6, 2019
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