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News Release
Cytec Announces Third Quarter Results; Third Quarter Adjusted EPS of $0.90; Increases
Full Year 2015 Adjusted EPS Outlook of $3.20 to $3.40
October 22, 2015  Woodland Park, NJ  Cytec Industries Inc. (NYSE: CYT) announced today net earnings for the third
quarter of 2015 of $59.5 million or $0.81 per diluted share on net sales from continuing operations of $497
million. Included in continuing operations in the quarter are a few special items that total $6.3 million of net expense
aftertax, or $0.09 per diluted share, and are outlined further in this release. Excluding these special items, net
earnings from continuing operations were $65.8 million or $0.90 per diluted share.
Net earnings from continuing operations for the third quarter of 2014 were $53.8 million or $0.73 per diluted share on
net sales of $507 million. Included in continuing operations in the quarter are special items of $0.4 million aftertax, or
$0.01 per diluted share. Excluding the special items, net earnings from continuing operations in the third quarter 2014
were $54.2 million or $0.74 per diluted share.

Shane Fleming, Chairman, President and Chief Executive Officer commented, " I am very pleased with our third
quarter performance, with earnings growth driven by Aerospace Materials and In Process Separation. I am
particularly excited about the ability of these businesses to translate higher sales volumes into increased operating
margins. Industrial Materials continues to experience weaker market conditions versus the prior year period, but we
remain excited about the longerterm growth opportunities in this segment. Overall, I remain confident in our ability to
deliver our full year earnings commitment."
Third Quarter Results
Cytec Aerospace Materials sales increased 4% to $262 million; Operating Earnings increased to $54.8 million.
In Aerospace Materials, sales were up 4% versus the prior year period due primarily to increases in large commercial
transport related primarily to the 787 program, and military fixed wing related to the Joint Strike Fighter program.
Sales were partially offset by lower demand from the civilian rotorcraft market.
Operating earnings of $54.8 million were up by 20% versus $45.7 million in the prior year period, due primarily to
increased volumes and selling price.
Cytec Industrial Materials sales were down 21% to $64 million; Operating Earnings decreased to $1.2 million.
In Industrial Materials, selling volumes were down 19% primarily as a result of lower demand from the high
performance automotive and wind energy markets versus the prior year period, as well as lower process materials
sales associated with our ERP implementation. Foreign exchange also impacted sales unfavorably by 3%, and
selling price increased sales by 1%.
Operating earnings of $1.2 million were down from the prior year quarter of $6.8 million mainly as a result of the lower
selling volumes. The business demonstrated significant improvement in the month of September and is estimating
stronger performance in the fourth quarter.
Cytec In Process Separation sales were down 2% to $106 million; Operating Earnings increased to $30.8 million.
In Process Separation selling volumes increased by 1% versus the third quarter 2014 due to higher sales of mining
products related to copper and alumina markets. The increased volume was more than offset by selling price
declines of 2% and 1% of unfavorable exchange rates.

Operating earnings of $30.8 million were up 14% versus the prior year period driven primarily by favorable product
mix, higher volume, lower raw material costs, and benefits from foreign exchange.
Cytec Additive Technologies sales decreased 3% to $66 million; Operating Earnings increased to $10.8 million.
In Additive Technologies, selling volumes were up by 3% related mainly to higher sales of polymer additive products
sold to the automotive and agricultural film markets versus the prior year quarter. The volume increase was more
than offset by 4% from foreign exchange and 2% from lower selling price as the business focused on recapturing lost
volumes.
Operating earnings of $10.8 million were up by 29% versus $8.4 million in the prior year period due mainly to
increased volumes, lower raw material costs, and lower operating costs.
Special Items
In the third quarter of 2015 special items were recorded in continuing operations that resulted in a net pretax charge
of $7.3 million ($6.3 million aftertax or $0.09 per diluted share) mainly attributable to the following:
A net pretax charge of $4.5 million ($4.5 million aftertax or $0.06 per diluted share) related to legal and
advisory fees associated with the pending merger with Solvay SA.
A net pretax charge of $2.8 million ($1.8 million aftertax or $0.02 per diluted share) related to restructuring
activities.
In the third quarter of 2014 a special item was recorded in continuing operations that resulted in net pretax charges of
$0.6 million ($0.4 million expense aftertax or $0.01 per diluted share).
Income Tax Expense
The income tax expense related to continuing operations for the third quarter of 2015 was $19.2 million, compared
with $24.4 million of income tax expense in the third quarter of 2014. The effective tax rate for the three months ended
September 30, 2015 was favorably impacted primarily by a net tax benefit of $5.0 million attributable to the closure of
the federal tax examination in the U.S. Excluding the impact from the special items and benefit previously noted, the
overall underlying annual tax rate for the third quarter of 2015 was 30.2% versus the underlying annual tax rate in the
third quarter of 2014 or 31.1%
Cash Flow
Dan Darazsdi, Vice President and Chief Financial Officer commented, "Cash Flows provided by operating activities of
continuing operations were $89.5 million in the third quarter 2015. Our net working capital days at the end of the third
quarter were up 4 days to 96 versus the prior quarter end driven by increases in inventory days. Capital spending in
the third quarter was $33 million, and for the first nine months of 2015 was $97 million. Our expectation for capital
spending for the full year 2015 is in a range between $160 to $170 million, primarily related to Aerospace Materials
growth projects."
2015 Outlook
Mr. Fleming continued, "I am very pleased with our yeartodate performance, delivering 8% operating earnings
growth versus the same period of 2014. We remain on track to deliver targeted yearover year earnings growth as
we continue to execute our full year 2015 plan. Our earnings projection by business has shifted slightly, with
stronger earnings performance from In Process Separation expected to offset lower earnings in Industrial Materials.
Overall, I am pleased with our ability to deliver volume growth in three of our four segments despite the uncertainty in
the global economic environment, and then to translate the higher selling volumes into increased earnings across the
company. As a result of the tax benefits which total approximately $7 million year to date, we are increasing our full
year guidance for adjusted diluted earnings per share to a range between $3.20 and $3.40."
Merger Update
On July 29, 2015, we announced that the Company had entered into a Merger Agreement with Solvay SA and its
wholly owned subsidiary, Tulip Acquisition Inc. Pursuant to the Merger Agreement, Tulip Acquisition will be merged

with and into the Company, with the Company surviving as a whollyowned subsidiary of Solvay. In connection with
the Merger, each issued and outstanding share of our common stock, par value $0.01 per share, other than shares
held by the Company, Solvay or any of their respective subsidiaries and shares with respect to which appraisal rights
are properly demanded and not waived, withdrawn or lost, will be converted into the right to receive $75.25 in cash,
without interest and less any applicable withholding taxes.
The Company and Solvay submitted a joint voluntary notice to CFIUS on September 14, 2015 and CFIUS is currently
reviewing the proposed transaction. The Company and Solvay notified the Directorate of Defense Trade Controls of
the transaction on September 21, 2015, and are working with the Defense Security Service on a detailed plan to
mitigate foreign ownership, control or influence. The applicable waiting period under the HSR Act expired on
September 24, 2015. The Company made applicable filings in Mexico and Ukraine on September 24, 2015, in South
Korea on October 5, 2015, in Israel on October 8, 2015, in Turkey on October 9, 2015 and in the European Union on
October 13, 2015. The Company currently expects that applicable filings in Brazil and Japan will be made in due
course.
Assuming timely satisfaction of the necessary closing conditions, we currently expect the closing of the Merger to
occur in the fourth quarter of 2015.
As previously communicated, Cytec will not be holding an earnings conference call due to its pending merger with
Solvay.
Nine Month Results
Net Earnings for the nine months ended September 30, 2015 were $156.7 million or $2.14 per diluted share on net
sales of $1,521 million. Earnings from continuing operations were $158.2 million or $2.16 per diluted share. Loss
from discontinued operations was $1.5 million or $0.02 per diluted share.
Special Items
During the nine months ended September 30, 2015, a number of special items were recorded in continuing
operations that resulted in a net pretax charge of $39.7 ($26.8 million aftertax of $0.37 per diluted share) as follows:
A net pretax charge of $15.8 million ($9.9 million aftertax or $0.14 per diluted share) attributable to mark to
market adjustments for pension and other postemployment benefits which was deferred from 2014.
A net pretax charge of $11.3 million ($7.2 million aftertax or $0.10 per diluted share) related to the final costs
from the lockout of employees represented by Teamsters Local Union 745 at our Greenville, TX Aerospace
manufacturing site. The agreement was ratified in the first quarter of 2015.
A net pretax charge of $6.5 million ($4.3 million aftertax or $0.06 per diluted share) related to restructuring
activities.
A net pretax charge of $4.5 million ($4.5 million aftertax or $0.06 per diluted share) related to legal and
advisory fees associated with the pending merger with Solvay SA.
A net pretax charge $1.5 million ($0.9 million aftertax or $0.01 per diluted share) related to an increase in
environmental liabilities at inactive sites.
Excluding these items, earnings from continuing operations were $185.0 million or $2.53 per diluted share.
Earnings from continuing operations for the nine months ended September 30, 2014 were $172.1 million or $2.34 per
diluted share on net sales of $1,523 million.
In the nine months ended September 30, 2014 special items were recorded in continuing operations that resulted in a
net pretax benefit of $5.1 million ($3.2 million aftertax of $0.04 per diluted share).
Excluding these special items, earnings from continuing operations were $168.9 million or $2.30 per diluted share.
Use of NonGAAP Measures
Management believes that net earnings and diluted earnings per share before special items, which are nonGAAP
measurements, are meaningful to investors because they provide a view of the Company with respect to ongoing
operating results. Special items represent significant charges or credits that are important to an understanding of the

Company's overall operating results in the period presented. Such nonGAAP measurements are not recognized in
accordance with generally accepted accounting principles (GAAP) and should not be viewed as an alternative to
GAAP measures of performance.
ForwardLooking and Cautionary Statements
Except for the historical information and discussions contained herein, statements contained in this release may
constitute "forwardlooking statements" within the meaning of the Private Securities Litigation Reform Act of 1995.
Achieving the results described in these statements involves a number of risks, uncertainties and other factors that
could cause actual results to differ materially, as discussed in Cytec's filings with the Securities and Exchange
Commission.
Corporate Profile
Cytec's vision is to deliver specialty material and chemical technologies beyond our customers' imagination. Our
focus on innovation, advanced technology and application expertise enables us to develop, manufacture and sell
products that change the way our customers do business. Our pioneering products perform specific and important
functions for our customers, enabling them to offer innovative solutions to the industries that they serve. Our products
serve a diverse range of end markets including aerospace and industrial materials, mining and plastics.
For more information about Cytec please visit www.cytec.com.
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