


Chemtura is an industrial specialty chemicals company with a focused business portfolio.

We are listed on the New York Stock Exchange and EuroNext Paris (CHMT). We develop

technologies and applications that are sustainable and capitalize on growth trends in

the industries we serve. We have expanded our global footprint and infrastructure,

enhanced customer focus and intimacy, and strengthened stewardship of our

products and their use. 

We are focused on creating long-term, sustainable value for our shareholders by

driving profitability, growth and margin expansion through execution of our business

plans with an emphasis on operational and commercial excellence. 
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We believe that our stock performance is an important factor for 
shareholders to consider in assessing the overall performance of 
our business. The cumulative total return of an investment in Chemtura
stock (“total shareho lder return”) during 2015 compared to returns of the
S&P 500 and Dow Jones U.S. Chemical (DJUSCH) indices is shown above.

CHEMTURA BY THE NUMBERS

BUSINESS UNITS
Petroleum Additives

Urethanes

Great Lakes Solutions

Organometallics Specialties

s2
BUSINESS REPORTING 
SEGMENTS
Industrial Performance Products

Industrial Engineered Products

s4

2,500 EMPLOYEES
Worldwide

$110 FREE CASH FLOW
GENERATION3

in 2015

$860+ CASH RETURNED
to Shareholders 
Since 2011 via
Share Repurchases

$1.61 Core Segment
REVENUE1

$244 Core Segment
ADJUSTED
EBITDA1,2

million

million

billion

million

TOP Decile in SAFETY
Performance4 80+ COUNTRIES Where

We Do Business #20 Global Production
FACILITIES

1. Core Segments” refers to Chemtura results adjusted to exclude contributions from our 
Agrochemical Manufacturing segment (formerly our Chemtura AgroSolutions segment) 
and expenses incurred in 2014 in divesting that business. These adjustments permit 
direct comparison of our 2014 and 2015 financial results.

2. Excluding an $8 million inventory write off for a discontinued product in the fourth 
quarter of 2015.

3. We define “Free Cash Flow” as the sum of cash flows from operating activities excluding 
cash contributions to pension and other post-retirement employee benefit plans, less 
capital expenditures derived from our Statement of Cash Flows.

4. American Chemistry Council Responsible Care® Company Safety Incident Rates for     
    Medium Sized Companies.
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$1 BILLION IN CUMULATIVE 
TARGETED SHARE REPURCHASES

2011

2012

2013

2014

2015

In 2015, we distributed $150 million to shareholders through the repurchase
of 6.2 million shares of our common stock. Since our stock repurchase 
activity started in 2011, through December 31, 2015 we have distributed
more than $860 million to shareholders through the well-timed repurchase
of more than 1/3 of the Company’s outstanding shares. There is an additional
$171 million remaining in Board-authorized stock repurchase funds.

$41

Open Market                 Remaining Authorization

$714

$95

$1,030



We entered 2015 with a focused portfolio of industrial specialty

chemical businesses created over several years of active portfolio

management. Our goal in streamlining the portfolio was to retain 

a core of industrial specialty chemical businesses that had scale 

in their industries and technologies, the potential for greater than

GDP revenue growth through exposures to favorable secular

trends and the characteristics that would allow us to achieve 

continuing commercial and operational efficiencies. These 

attributes would give Chemtura the ability to deliver superior

financial results for our shareholders and exceed our customers’

expectations. I’m pleased to say that our performance in 2015 

provides confidence our plans can deliver the anticipated results. 

Leveraging the knowledge and experience of our 2,500 

employees worldwide, we were able to significantly improve our

financial performance in 2015 compared to the prior year. In 2015,

we generated Core Segment1 Adjusted EBITDA approaching 

$250 million2, a $71 million (or 41%) improvement compared to

20142. Core Segment Adjusted EBITDA margins rose an impressive

550 basis points versus 2014. 

We also demonstrated that we can deliver significant Free

Cash Flow3, one of the key objectives of our portfolio management.

In 2015, we generated $110 million in Free Cash Flow, driven by

improved Adjusted EBITDA performance, lower working capital 

requirements, reduced capital expenditures and lower interest 

expense. These are significant achievements.

Those familiar with Chemtura’s history know that we have 

established a track record of returning value to shareholders, and

this was maintained in 2015. In 2015, we distributed $150 million 

to shareholders through the repurchase of 6.2 million shares of

our common stock. Since our stock repurchase activity started in

2011, through December 31, 2015 we have distributed more than

$860 million to shareholders through the well-timed repurchase

of more than 1/3 of the Company’s outstanding shares. In the 

third quarter of 2015, Chemtura’s Board authorized an additional

$150 million for share repurchases and extended the buyback 

program through December 2016. Once complete, our share 

buyback program will result in more than $1 billion in cumulative

repurchases of shares of our common stock. 

We faced a number of unexpected challenges in 2015. Demand

in a number of our markets was weaker than expected at the start

of the year. The strengthening U.S. dollar reduced the value of our

foreign currency denominated revenues. A raw material shortage

in our Petroleum Additives business and a labor strike by one of

our key bromine and ethylene suppliers caused supply disruptions

that lasted for large stretches of the year. And, of course, news of

China’s slowing economy later in the year impacted markets

around the world. 

I’m proud to say that we were able to navigate these challenges

and grow profitability in 2015. We did so by focusing on our plan

and managing what we could control. Central to our improved

performance in 2015 was our cost reduction initiative. Under 

this plan, we removed $50 million in manufacturing costs and 

$12 million in SG&A expenses. All cost reduction projects were 

fully implemented by mid-year, and we achieved the full run-rate

reductions in incurred costs in the third quarter of 2015. This

leaner cost structure allowed us to realize increased profitability

and expand margins despite lower revenues.

2015 OPERATIONS SUMMARY

Our profitability significantly improved in 2015, despite a 

reduction in revenues. Total 2015 revenue for Core Segments was

$1.61 billion, down $179 million (or 10%) compared to 2014. Lower

revenue in 2015 was the result of weaker demand in several of our

markets, reduced selling prices as we passed along the benefit of

lower input costs due to lower oil prices, and the foreign currency

translation impact of the stronger U.S. dollar.

Our Industrial Performance Products (IPP) segment saw lower

oil prices create the opportunity for our commercial excellence 

initiatives to leverage lower raw material costs to help drive 

meaningful margin improvement. IPP also worked diligently all 

year to solve a shortage of a key raw material used in the production

of our high viscosity polyalphaolefin (HVPAO) product. I’m pleased

to report that through the close collaboration of our business, 

procurement and technical professionals, we have opened a new

supply channel that will allow us to increase production of this 

important product in 2016.  

Despite a difficult demand environment, our IPP businesses

continue to develop attractive opportunities for growth. Many of

their products are tied to secular trends, such as the substitution 

of traditional automotive lubricants with synthetics and regulations

driving lower emissions and higher miles per gallon (MPG) standards.

These developments provide more evidence of the success of our

portfolio management strategy. In addition, our recent investments

in new capacity will allow us to grow the revenues of many key IPP

product lines in 2016 and beyond.

In our Industrial Engineered Products (IEP) segment, bromine

price increases and cost reduction initiatives drove a significant 

recovery in profitability in 2015. The recovery in bromine prices

began in the second quarter of 2015 and gained momentum

throughout the year. As we enter 2016, the improvement in

bromine pricing is being sustained, an important condition to allow

us to achieve the appropriate value pricing of these critical products. 

FELLOW SHAREHOLDERS,

Our performance in 2015 provides 

confidence our plans can deliver 

the anticipated results. 

1. Core Segments” refers to Chemtura results adjusted to exclude contributions from our Agrochemical Manufacturing segment (formerly our Chemtura AgroSolutions segment) and expenses 
incurred in 2014 in divesting that business. These adjustments permit direct comparison of our 2014 and 2015 financial results.

2. Excluding an $8 million inventory write off for a discontinued product in the fourth quarter of 2015

3. We define “Free Cash Flow” as the sum of cash flows from operating activities excluding cash contributions to pension and other post-retirement employee benefit plans, less capital 
expenditures derived from our Statement of Cash Flows.
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Overall, 2015 sales volumes were also lower for IEP compared to

2014, mainly due to a strike at one of our key bromine suppliers that 

persisted for nearly half of the year, the continuing decline in demand 

for furniture foam flame retardants and our decision to close our 

Adrian, MI facility. These reductions in sale volume were offset in 

part by higher sales of clear brine fluids used in oil and gas drilling

applications and of Emerald Innovation® 3000, our innovative flame 

retardant used in styrene foams.

The impact of lower overall IEP sales volume on profitability was

more than offset by the improved profitability of Great

Lakes Solutions products due to higher bromine

and bromine-based product sales prices, lower 

raw material costs and the benefit of our cost 

reduction initiatives on manufacturing and SG&A

costs. IEP also benefited from a meaningful recovery

in profitability for organometallics products

as the result of improved product mix,

reduced manufacturing costs and the

execution of operational excellence

initiatives.

2016 OUTLOOK

As we look ahead, 2016 appears 

to carry many of the same macro-

economic challenges that we faced in

the last half of 2015. I mentioned earlier

that demand in a number of our markets

was disappointingly weak in 2015, and we

do not anticipate any macroeconomic

improvement contributing to demand

growth in 2016. There are also more

acute concerns, such as fallout from the

slowdown in the oil industry and the 

relative health and growth prospects of 

the Chinese economy. 

There will always be obstacles outside 

of our control, but our focus is on executing

our business plan and delivering on our 

commitments, no matter what kind of 

challenges we face. With the assumption of 

a low growth macroeconomic environment,

our 2016 business plan is based upon executing

on revenue growth opportunities that are more

in our control. We will augment specific

product growth opportunities by continuing the development of our

world-class selling organization through our commercial excellence 

initiatives to reinforce growth in lackluster macroeconomic conditions.

In 2016, we also expect to reflect the full year benefit of our 2015 cost

reductions and will continue to look for opportunities to further reduce

costs and improve operating efficiencies.

We anticipate that sales volume will permit us to drive profitability

growth in 2016. Within our IPP segment we target higher sales of HVPAO,

having resolved the raw material supply issue, permitting us to more

fully take advantage of our capacity expansion in the Netherlands. 

The requirements for lower emissions and higher MPG should continue

to drive growth in revenues of our petroleum additives, leveraging the

increased capacity for inhibitors we have been adding. For our IEP 

segment, the operational improvements we accomplished in 2015 are

expected to increase our production of Emerald Innovation® 3000,

serving our customers’ growing demand as they complete the substitution

of the former product they used. Sales of our GeoBrom® product will

also increase as utilities that use coal comply with the MATS regulations.

We also project higher revenues and profitability from our

organometallics products based on contracts won and continuing the

operational improvements made in 2015.

In 2016, we plan to again deliver strong Free Cash Flow, anticipating

it will equal or exceed the amount we generated in 2015. With our

Board authorized share repurchase, we are taking advantage of the 

recent stock market correction to repurchase our stock at attractive

prices. We also will continue our search for opportunities to transform

Chemtura through M&A, with the intent to accelerate value creation for

our shareholders by being part of something bigger. All buying, merging

or selling options remain on the table, and we will pay particular attention

to portfolio opportunities that are actionable in the near term. 

Above all, we must deliver our results safely and responsibly. We 

will continue to emphasize strict adherence to our values and principles

around safety, ethical behavior and sound business practices. There is

no compromise in this regard.

On behalf of the Board of Directors, our management team and our

employees, I thank you for your continued confidence and support. 

Sincerely,

Craig A. Rogerson

Chairman, President and Chief Executive Officer

$71 million improvement in Core 
Segment Adjusted EBITDA1,2 $110 million in Free 

Cash Flow in 20153 $150 million of share 
repurchases in 2015



OUR BUSINESS

This annual report contains statements that are forward looking and actual results could differ materially. Factors that could cause this difference are
set forth in Item 1A of the Form 10-K included herein.  

Industrial Performance Products

Our Industrial Performance Products segment is a global developer, manufacturer and marketer of high-performance

synthetic base stocks, additive components, finished synthetic lubricants, and specialty greases and a leading global

supplier of a broad range of tailored low-free monomer and high-performance conventional cast urethane

pre-polymers, thermoplastic polyurethanes, custom curatives, specialty coatings, and urethane chemicals.  

u Synthetic base stocks including high-viscosity SYNTON® polyalphaolefins, REOLUBE® phosphate esters,

and a broad portfolio of HATCOL® esters, as well as petroleum additives such as NAUGALUBE®

alkylated diphenylamine antioxidants, which enable engine and machine protection through

friction reduction, thermal and oxidative stabilization, detergency, corrosion inhibition, and

wear protection in transportation and industrial lubricating fluids and greases;

u ANDEROL® and ROYCO® branded specialty synthetic finished lubricants and

greases for aviation, marine, refrigeration, power generation, and general 

industrial applications;

u ADIPRENE®, VIBRATHANE®, DURACAST®, and TRIXENE® thermoset

and ULTRALAST® thermoplastic urethane polymers engineered to

provide superior performance properties in a broad range of 

industrial and recreational applications; and 

u FOMREZ® polyester polyols for cast polyurethane 

pre-polymers and flexible polyurethane foams   and

WITCOBOND® polyurethane dispersions used in

various types of coatings, such as wood floor

finishes, glass fiber coatings, and textile

treatments.   

Industrial Engineered Products

Our Industrial Engineered Products segment is a

global leader in manufacturing and selling engineered

specialty chemicals used in agriculture, automotive, building

and construction, electronics, fine chemicals, insulation,

mercury control, oil and gas, pharmaceutical, plastics, and solar

energy applications. 

u More sustainable flame retardants including Emerald Innovation® 3000

for energy efficient insulation foams, and other products used in printed wiring

boards, thin-walled electrical connectors, and high-performance electronics 

applications; 

u High-quality, solids-free clear brine completion fluids for oil and gas extraction, and

bromine and bromine intermediates for use in a wide variety of industrial, consumer products,

and energy producing applications;

u GeoBrom® line of bromine and bromine derivative products for controlling mercury emissions from

coal-fired power stations; and

u A broad range of AXION® and Daystar™ organometallics used as metal organic chemical vapor deposition

agents in the production of semiconductors, LEDs, and photovoltaic panels; essential catalyst components used

to initiate the polymerization reactions that transform monomers into polymers; reagents used in the production of

pharmaceutical intermediates; and precursors in glass coatings and industrial intermediates for stabilizers and catalysts.

OUR VISION

OUR PRINCIPLES

To create sustainable competitive advantage 

for our customers by combining our experience 

and expertise in cutting-edge technologies with 

a deep understanding of their end-use applications,

making us an indispensable partner in solving

their toughest problems.

Chemtura’s basic Principles are a 

condition of doing business. We must 

operate safely and in a manner that seeks to 

protect the environment, and we must practice 

ethical conduct of the highest caliber. On these 

Principles there can be no compromise. 

Safety and Environmental Stewardship

Ensuring the safety and health of the public, our 

employees, contractors and customers and protecting

the environment is of paramount importance.

Ethical Conduct

To successfully compete and grow, 

we must adhere to the principles 

that underlie our Code of 

Business Conduct.
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