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Administrative ltems

Conference Call and Access to Information

More information on Harsco's quarterly earningsaonindlsudivag | talbd eComparmhyedd nee@&rsnion (
management will discuss the Company's financial performance during a conferedi@®eail. iRy Both the presentation and access to the call aretai@ilabbstars.harsco.cdmeplay can
also be accessed on the site for up to three months after the call.

SafeHarbor

Thenature of the Company's business and the many countries in which it operates subject it to changing ecandattcy emchpetiinelagical conditions, risks and uncertainties. In accordz
"safe harbor" provisions of Section 27A of the Securities Act of 1933 and Section 21E of the Securities ExelComgpaiut pfdd3ds the following cautionary remarks regarding important
among others, could cause future results to differ materially from the results contemiclakéubbstdoevwemoks, idiclg the expectations and assumptions expressed or implied heteokifgrwa
statements contained herein could include, among other things, statements about management's confidengerforamehseategestitions for new and existing products, technologies ar
opportunities; statements made regarding Project Orion an@ QlLatcearkeiquectations regarding growth, sales, cash flows, and earnidgskiFgrstatdEments can be identified by the use of
terms as "may," "could," "expect,” "anticipate," "intend," "believe," "likely," "estimate," "plan" or otheFectopthaiteuktmause actual results to differ, perhaps materially, from those img
forwardooking statements include, but are not limited to: (1) changes in the worldwide business environmentyiropdniatethénClutlipg general economic conditions; (2) changes in curre
exchange rates, interest rates, commodity and fuel costs and capital costs; (3) changes in the performanterkétsqhity emal daifféct, among other things, the valuation of the assets in
Company's pension plans and the accounting for pension assets, liabilities and expenses; (4) changes in gegatatoastahizwdirgeénvironmental, occupational health and safety, tax
tariff standards; (5) market and competitive changes, including pricing pressures, market demand and acagptaapgdes aed fEchologies; (6) the Company's inability or failure to prof
intellectual property rights from infringement in one or more of the many countries in which the Companp effectiesty(pjdaéduat, detect or recover from breaches in the Company's cyb
infrastructure; (8) unforeseen business disruptions in one or more of the many countries in which the Conpgiticabjrstateitgueivib disobedience, armed hostilities, public health issues
calamities; (9) disruptions associated with labor disputes and increased operating costs associated wii Qinfense@sonzhtiatyure of the Company's business; (11) the Company's abili
successfully enter into new contracts and complete new acquisitions or strategic veframresdonteplated, adlaf12) the integration of the Company's strategic acquisitions; (13) the an
timing of repurchases of the Company's common stock, if any; (14) the prolonged recovery in global finaseiatl @wboceit mamnkié&ions generally, which could result in the Company's ¢
curtailing development projects, construction, production and capital expenditures which, in turn, could révCetheatytagrddacts and services and, accordingly, the Company's reve
margins and profitability; (15) the outcome of any disputes with customers, contractors and subcontrattmsglifics) tiehfen@ocigany's customers, including the ability of customers (esg
that may be highly leveraged and those with inadequate liquidity) to maintain their credit availability; i61i#) the @uegsiojis implement and receive the expected berefiisotibooand
restructuring initiatives, including the achievement of expected cost savings in the expected time framec¢s8julhe iatylieyrtent the Company's strategic initiatives and portfolio optimiza
impact of such initiatives, such as the Harsco Metals & Minerals Segment's Improvement Plan ("ProjectyOfithg"st(a8)givevabilire between the Company anD@idiglrRice ("CD&R")
effectively integrate the Company's Infrastructure business and the Brand Energy & Infrastructure Servizethbusinesgiesidoatdimplated by the transaction; (20) the Company's ability
cost savings from the divestiture of the Infrastructure business, as well as the transaction being accritigevingarpérgranchargins and return on capital; (21) the amount ultimately re
the Company's exit from the strategic venture between the Company and CD&R and the timing of such exit;, é22yomplementat@d@tion matters; (23) risk and uncertainty associated
intangible assets; and (24) other risk factors listed from time to time in the Company's SEC reports. Atiesthealdisguationtioér potential risk factors, can be found in Part I, Item 1A, "R
the Company's Annual Report on Firforlibe year ended December 31, 2014. The Company cautions that these fac@rhaussiyeaind that many of these factors are beyond the Comp:s
to control or predict. Accordingly, fookdnd) statements should not be relied upon as a prediction of actu@loesats; Thdertakes no duty to updatelfwkiagistatements except as may be
required by law

NonGAARVeasures

Throughout t he [pesantptiam thedCompeary tefers ta cedamARmieasures, including, without limitation,cdjrestiad income (loss) from continuing operations, adjusted
income margin, adjusted diluted earnings per share fromoperdiiiisg return on invested eaqithbe caglowFor a reconciliatiomofGAARmMe asur es t o U. S. GAAP

rationale for its usage of@@nAP measures, see the Companyo6s ear nisegasionpress release issued2today,
©2015 Harsco Corporation. All Rights Reserved
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CEO Perspective

C First quarter profit above our expectations

C Macroeconomic factors more challenging than projected a few months ago;
driving reduced guidance

C Improvements still expected in key financial metrics such as ROIC, FCF and
EBITDA-Capex

C Business developments:

C Metals & Minerals i Cost reductions and functional changes showing benefits.
External factors masking improvement; although these pressures may be easing

C Industrial T Attractive market position and effectively scaling business to macro
conditions

C Raili Strong fundamentals and poised to benefit from international and spare
parts growth

C Brand i Managing well through energy market challenges; no change to outlook

C Harsco Business System and Values launched in March

©2015 Harsco Corporation. All Rights Reserved
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Q1 2015 Financial Summary 1

Key Performance Indicators”

($ - millions, except EPS) Change vs. C Q1 operating income above
2014 expected range or guidance of
First $ % $27-32M; also above prior year
Quarter

C Higher Rail and Industrial

REVEIIEE A 61) (12)% earnings versus Q1 2014 offset
lower income in Metals &
Adjusted Operating Income 39 5 14% Minerals
C EPSincludes Brand Energy JV
% of Sales 8.6% 200bps income of $4 million; offset by

higher tax rate
Adjusted Diluted Earnings

Per Share $0.20  $0.04 259 | G Seasonally weak FCF quarter.
Q1 FCF exceeded internal
Free Cash Flow (14) (7) (85)% expectations due to capital

spending, while prior-year
comparison impacted by

ROIC (LTM) 7.2% 100bps customer advances

C ROIC increased to 7.2%

(1) Excludes special items. Also, 2014 financial information is revised.

©2015 Harsco Corporation. All Rights Reserved



HARSCO

Q1 201571 Metals & Minerals

Summary Results (1)

(% in millions) Q1 2015 Q12014 % change
Revenues, as reported 291 353 (18)%
Adjusted operating income 11 23 (54)%
Adjusted operating margin 3.6% 6.5%

Free cash flow (YTD) 6 (24) nmf
ROIC (TTM) 4.3% 4.9% (60)bps

Adjusted Operating Income Bridge
[ ]

en [N
3.4y
co [
(4.1)
2014 Actual Net Contract Existing Ni & Applied FX/Other 2015 Actual

Churn Contracts Products

(1) 2014 financial information revised. nmf = not meaningful.
©2015 Harsco Corporation. All Rights Reserved

Project Orion Workstream Progress

Bid & Contract
Management

Underperforming

Phase ll Contracts

Phase |

50%

Business Highlights

C Revenues impacted by FX and site exits

C Simplification benefits offset by above items,
commodities and maintenance costs

C FCFimproved meaningfully versus prior year
due to working capital management and
lower capital spending
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Q1 2015 - Industrial

(% in millions) Q1 2015 Q12014 % change
140 =
Revenues, as reported 99 102 ()%
120 — ]
Operating income 17 17 3% 100 ]
Operating margin 17.2% 16.2% 80
60
Free cash flow (YTD) 6 17 (64)%
40
ROIC (TTM) 47 1% 59.0% amf Q1 2013Q2 2013Q3 2013Q4 2013Q1 2014Q2 2014Q3 2014Q4 2014Q1 2015

Reduced IKG sales due to declining oil

100 markets, somewhat offset by growth in non-
80 energy markets

60 C Income/margin increased on lower selling

0 and admin costs, sales mix and asset sales
. C Backlogs fell 16% sequentially; but +16% Y/Y
, 1 H 1 B B B B E BN C Significant cost actions completed in

Q12013 Q22013 Q32013 Q4 2013 Q12014 Q2 2014 Q32014 Q4 2014 Q1 2015 response to U.S. energy spending; additional
mAxe arK e moves subject to market conditions

nmf = not meaningful
©2015 Harsco Corporation. All Rights Reserved
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Q1 2015 - Rail

(% in millions) Q1 2015 Q12014 % change
Revenues, as reported 62 58 7%
Operating income 22 5 nmf
Operating margin 35.1% 9.6%

Free cash flow (YTD) 1 34 (97)%
ROIC (TTM) 90.9% 21.5% nmf

90
80
70

60
50
40
30
20
10
0 _— _— _— _—

Q12013 Q22013 Q32013 Q4 2013 Q1 2014 Q2 2014 Q3 2014 Q4 2014 Q1 2015
BParts @Equipment @Service OChina CRC

Operating Income Bridge Business Highlights

13.4
5.4 0.1 I
1
B e

(2.8)

2014 Actual Machine Sales Spare Parts Contract SG&A/Other

Services

2015 Actual

nmf = not meaningful
©2015 Harsco Corporation. All Rights Reserved

C Higher equipment sales contributed to
revenue growth; income and margin
positively impacted by equipment mix and
FX gain

C 9$11M FX gain from appreciation of foreign

currency advances on certain future
equipment sales

C Fewer advances contributed to change in free
cash flow versus prior-year quarter
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2015 Summary Outlook

2015 Outlook* 2015 Prior* 2014 Actual*
Adjusted - . .
Operating Income $145 to $160 million | $155 to $170 million $155 million
EB'EZQG'X Net | $135 to $150 million | $139 to $164 million $136 million

$75 million to $100

Free Cash Flow L unchanged $52 million
million
ROIC 7.0% to 8.0% 7.5% to 8.5% 6.8%
AL DL $0.68 to $0.82 $0.73 to $0.91 $0.76

Earnings per Share

*Excludes special items. Also, 2014 financial information is revised

©2015 Harsco Corporation. All Rights Reserved
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Excluding special items 2015 versus 2014
Revenues Z low double digits
. ing | Z lo double digits
Metals & Minerals Operating Income W n J
. + Simplification, site triage, new sites, bad debt expense
Drivers . . . .
- FX, site exits, nickel & scrap prices and volumes
Revenues Z mid to high single digits
Operating Income Flatto Z h isigdie digits
Industrial + Commercial boiler demand and efficiency improvements
. = Facility moving costs offset by asset sales gains
Drivers : .
- Energy-related pressures on heat exchanger and industrial
grating businesses
Revenues Y low double digits
Rail Operating Income y doubl e digits
, + Core machine volumes and FX gain
Drivers : . .
- Parts sales and service comparisons, global build-out costs
Z modestly due fees; partialy affsesbiyo n 4 |
Corporate Costs investments
Brand Energy JV Equity income forecasted to be $4 million to $6 million

©2015 Harsco Corporation. All Rights Reserved
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I Q2 2015 Outlook

C Adjusted operating income is expected to be between
$30 to $35 million versus $43 million in Q2 2014*

C Adjusted diluted earnings per share of $0.06 to $0.12

C Year-over-year considerations include:

AM&M: Project Orion benefits, new sites and non-repeated bad debt
expense offset FX, exits and commaodities

Alndustrial: Weaker volume and AXC-facility moving costs offset reduction
in selling and administrative costs

ARail: Lower spare parts & contract services as well as global build-out
costs to offset higher machine sales

ACorporate costs to decline due to consulting fees in prior-year quarter

*Excludes special items. Also, 2014 financial information is revised.

©2015 Harsco Corporation. All Rights Reserved
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Project Orion
Above/At Site Improvements

Simplification Benefits Realized Run-rate of Benefits
6.0 35

BQuarter workforce savings Y/Y ($m) %0 mWorkforce savings($m) m Operational benefits ($m)

5.0

25

4.0

20
3.0

15
2.0

10
1.0
0.0 - 0

Q22014 Q32014 Q4 2014 Q1 2015 Q2 2014 Q32014 Q4 2014 Q12015

)]

C Incremental savings of $2 million realized in Q1 2015 versus Q4 2014 from
Simplification
C 75% of workforce actions completed with the launch of Phase II

C Run-rate benefits from headcount and operational initiatives now approximate
$29 million; on track to achieve project target of $35 to $40 million in 2016

CoOHarsco Wayo operating standards tr ai
rolled-out across global footprint

11
©2015 Harsco Corporation. All Rights Reserved
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Distribution of Finalized Outcomes Finalized Site Performance Trend

40 .
m Acceptable Performers NPV Optimized m Exits (w/in 12m) = RM (TTM) &==GP Margin

30

o :

3
20
24
) ) ) . .
i ]
Q32014 Q4 2014 Q12015 Q1 2014 Q2 2014 Q32014 Q4 2014 Q1 2015

C 50%0f original oOURPCHddavekEenfaddreseed arsl are expected
to generate improved returns

C 4 UPCs resolved since previous earnings call in late February

C Finalized sites have shown considerable financial progress over the past year,
despite external headwinds
C Benefits dependent on outcome timing and partially offset by exits during 2015
C Commercial terms and start-up progress driving majority of solutions

C Cash flow economics driving decisions and all UPCs still expected to be addressed by
early 2016

©2015 Harsco Corporation. All Rights Reserved

Note: RM = Return Measure; UPC = Underperforming Contract (<24 RM); PC = Performing Contract (>24 RM)
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Reconciliation of NeAAP Measures

HARSCO CORPORATION
RECONCILIATION OF DILUTED EARNINGS PER SHARE FROM CONTINUING OPERATIONS EXCLUDING SPECIAL ITEMS (Unaudited)

Three Months Ended

March 31
(In thousands) 2015 2014

Diluted income per share from continuing operations, as reported (a) $ 0.2( % 0.1

Harsco Metals & Minerals Segment Brazilian labor claim reserves (b) fi o}

Harsco Infrastructure Segment loss on disposal (c) fi 0.0:

Harsco Infrastructure transaction costs (d) fi 0.0:

Adjusted diluted earnings per share from continuing operations, excluding special items$ 0.2( % 0.1t (e)
a) No special items were excluded in the first quarter of 2015.
b) Brazilian labor claim reserve adjustments in the Harsco Metals & Minerals Segment (Q1 2@&4)$0.1 million pre
c) Loss resulting from the Harsco Infrastructure Transaction, which was consummated in the fourth quarter ohif6a3(@&kR014 $0.2
d) Harsco Infrastructure Transaction costs recorded as Corporate expenses (Q1 201a%)1L.4 million pre
e) Does not total due to rounding.
The Companyds management believes Adjusted dil utckiganetaS. BAAR financig measure,isausetl tofinvestors ¢ o r
because they provide an overall understanding enitshev&@bmpanpdsahdstompanl sandc
business operations, and it is on this basis t haldbeccosidesed ia additioh to, rather thanmsal slibgtitute fors other s

information provided in accordance with U.S. GAAP.

15
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Reconciliation of N@AAP Measures

HARSCO CORPORATION
RECONCILIATION OF DILUTED EARNINGS (LOSS) PERGMBEETINUING OPERATIONS EXCLUDING SPECI44) (LEs&ited)

Twelve Months Ended
December 31

2014

Diluted loss per share from continuing operations, as reported $ (0.2
Harsco Metals & Minerals Segment Brazilian labor claim reserves (b) 0.10
Harsco Infrastructure Segment loss on disposal (c) 0.05
Harsco Infrastructure transaction costs (d) 0.02
Harsco Metals & Minerals Segment Project Orion charges (e) 0.11
Harsco Metals & Minerals Segment contract termination charges (f) 0.14
Harsco Metals & Minerals Segment site exit and underperforming contract charges (g) 0.60
Harsco Rail Segment grinder impairment charge (h) -
Strategic transaction review costs (i) 0.04
Gains associated with exited Harsco Infrastructure operations retained (j) (0.02)
Diluted earnings per share from comipeliationssadjusted $ 0.76

(@ The Company's management believes Adjusted diluted earnings per share from continuing operations exclutiisgespetizbit€Ag\Rviimancial measure, is useful to
investors because it provides an overall understanding of the Company's historical and future prospectbiebxhesionitefespdesion and comparison of results for the
Company's core business operations, and it is on this basis that management internally assesses the Combeny&aperéosimanickbeTconsidered in addition to, rather
than a substitute for, other information provided in accordance with U.S. GAAP.

(b)  Brazilian labor claim reserve adjustments in the Harsco Metals & Minerals Segment (Full year 2@%3. $5.3 million pre

(c) Loss resulting from the Harsco Infrastructure Transaction, which was consummated in the fourth quarter4d$20 18il(feul| yteex).201

(d)  Harsco Infrastructure Transaction costs record as corporate expenses (Full year 20%4§2.2 million pre

(e) Harsco Metals & Minerals Segment Improvement Plan ("Project Orion") restructuring charges (Full ste&).$12.0 million pre

® Harsco Metals & Minerals Segment charges incurred in connection with the termination of a contract for shpudtatingean 204€ivikr1.6 millieaxre

(@) Harsco Metals & Minerals Segment charges primarily attributable to site extasistoagdiverhasset impairmegestassociated with strategic action from Project Orion's
focus on underperforming contracts (Full year 2014 $50.4axjllion pre

(h)  Asset impairment charge on rail grinder equipment in the Harsco Rail Segment (Full year 2@4x)$0.6 million pre

0] Strategic transaction review costs recorded as Corporate expenses (Full year 20Ha$B.5 million pre

0] Currency translation gains associated with exited Harsco Infrastructure operations retained recorded as axpefisest(FabyEanP014 $2.2 milli@x)pre

16
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Reconciliation of Non-GAAP Measures

HARSCO CORPORATION
REVIEW OF OPERATIONS BY SEGMENT EXCLUDING SPEQJARUTEMP
(In thousands)

Harsco

Metals & Harsco Harsco Consolidated

Minerals Industrial Rail Corporate Totals
Three Months Ended March 31, 2015:
Operating income (loss) (a) $ 1058 $ 17,02 $ 2163 $ (10,36) $ 38,88
Revenues, as reported $ 291,19 $ 98,80 $ 6157 $ n $ 451,57
Operating margin % 3.6% 17.% 35..% 8.¢%
Three Months Ended March 31, 2014:
Adjusted operating income (loss), excluding special iter $ 22,77 3% 16,57 $ 549 $ (10,81) $ 34,03
Revenues, as reported $ 35282 $ 102,10 $ 5756 $ 0 3 512,48
Adjusted operating margin %, excluding special items 6.5% 16..% 9.¢% 6.€%

(a) No special items were excluded in the first quarter of 2015.

The Companyds management believes Adj usltSe@AARfimanciahneasmgefuha@invgstons beeaxse It pravides an owele c i a
understanding of the Companyds historical and foutsué tpr dopecthe. Cobpahydisor oo
basis that management internally assesses the Cotapasmaygubstitutefa,othes infonmatian provided Thladcadam

with U.S. GAAP.

17
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Reconciliation of Non-GAAP Measures

HARSCO CORPORATION

RECONCILIATION OF OPERATING INCOME (LOSS) BY SEGMENT EXCLUDING SPECIAL ITEMS (Unaudited)
(In thousands)

Harsco
Metals & Harsco Harsco Consolidated
Minerals Industrial Rail Corporate Totals
Three Months Ended March 31, 2015:
Operating income (loss), as reported $ 10,58 $ 17,02 $ 2163 $ (10,36) $ 38,88
Revenues, as reported $ 291,19 $ 98,80 $ 6157 $ i $ 451,57
Three Months Ended March 31, 2014:
Operating income (loss), as reported $ 2264 $ 16,57 $ 549 $ (12,49) $ 32,22
Harsco Metals & Minerals Segment Brazilian la
reserves 12¢ f f o} 12¢
Harsco Infrastructure Segment loss on disposa f f f 24; 24;
Harsco Infrastructure transaction costs A A i 1,43 1,43
Adjusted operating income (loss), excluding sp:
items $ 22,77 $ 16,57 $ 549" $ (10,81) $ 34,03
Revenues, as reported $ 35282 $ 102,1¢ $ 5756 $ o $ 512,48
The Companydés management believes Adj usUS @AAB mencia meammgeful taiovesos bezause lit pravides gn ogemle c i a |
understanding of the Company6s historical and fouttsué tpr dopecthe. Cobppahydisor oo fe
this basis that management internally assesses mtieethaCas mgubstitytedia, otpeeinfdrnoatiomprovides in Th
accordance with U.S. GAAP.

18
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I Reconciliation of Non-GAAP Measures

HARSCO CORPORATION

REVISED OPERATING INCOME EXCLUDING SPECIA) (Tigited)

Three Months

Three Months

Twelve Months

Three Months Ended Ended Ended Three Months Ende Ended
March 31 June 30 September 30 December 31 December 31

(In thousands) 2014 2014 2014 2014
Operating income (loss), as reported $ 32,3 $ 6,2¢ $ 45,7: $ (20,84 $ 63,47
Revisions to operating income (loss), as reported (112) 2,458 2,706 766 5,818
Operating income (loss), as revised 32,227 8,694 48,444 (20,076, 69,289
Harsco Metals & Minerals Segment Brazilian labor claim reserves 128 - - 5,204 5,332
Harsco Infrastructure Segment loss on disposal 242 2,669 - - 2,911
Harsco Infrastructure transaction costs 1,439 249 54 450 2,192
Harsco Metals & Minerals Segment Project Orion charges - 8,539 276 3,177 11,992
Harsco Metals & Minerals Segment contract termination charges - 11,557 - - 11,557
Harsco Metals & Minerals Segment site exit and underperforming «
charges - 10,863 - 39,248 50,111
Harsco Rail Segment grinder impairment charge - - 590 590
Strategic transaction review costs - - - 3,531 3,531
Gains_associated with exited Harsco Infrastructure operations reta - - - (2,205) (2,205)
Operating income (loss), as adjusted $ 34,0 $ 42,51 $ 49,3¢ $ 29.3. 155,3(C

(a) During the first quarter of

(loss) excluding special items, which #/8n@AAP financial measure, is useful to investors because it provideslersavetialg of the Company's historical and future prospects. Exclusion ¢

permits evaluation and comparison of results for the Company's core business operations, and it is on thisnbaxesrially mssessra the Company's performance. This measure should be considered in

addition to, rather than a substitute for, other information provided in accordance with U.S. GAAP.

©2015 Harsco Corporation. All Rights Reserved

L —————

2 0 1 5-ofpetiod errorGdentifieda duryngudmeeqhiat setated tp 2012.0 The @oenpanys nanagersent|bélieves dAdjiestedt operating inamraet
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Reconciliation of Non-GAAP Measures

HARSCO CORPORATION
FREE CASH FLOW (Unaudited)

Three Months Ended

March 31
(In thousands) 2015 2014
Net cash provided by operating activities $ 10,47 $ 27,48
Less maintenance capital expenditures (a) (19,00) (25,96)
Less growth capital expenditures (b) (12,62) (13,87)
Plus capital expenditures for strategic ventures (c) 8( 80¢
Plus total proceeds from sales of assets (d) 6,78. 3,80!
Free Cash Flow $ (14,29) $ (7,74)
(@ Maintenance capital expenditures are necessary to sustain the Companyébs cu

(b) Growth capital expenditures, for which management has discretion as to amount, timing and geographic placement, expand the Company's revenue base
and create additional future cash flow.

(c) Capital expenditures for strategic ventures represent dtatead par ttrmer &0 mpharyd s
statements.

(d) Asset sales are a normal part of the business model, primarily for the Harsco Metals & Minerals Segment.

The Company's management believes that free cash flow, which is a non-U.S. GAAP financial measure, is meaningful to investors because management
reviews cash flows generated from operations less capital expenditures net of asset sales proceeds. It is important to note that free cash flow does not
represent the total residual cash flow available for discretionary expenditures since other non-discretionary expenditures, such as mandatory debt service
requirements, are not deducted from the measure. This measure should be considered in addition to, rather than as a substitute for, other information provided
in accordance with U.S. GAAP.

20
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HARSCO CORPORATION
FREE CASH FLOW (Unaudited)

(G
(b)

©
(d)

Reconciliation of Non-GAAP Measures

Twelve Months Ended
December 31

(In thousands) 2014
Net cash provided by operating activities $ 226,72
Less maintenance capital expenditures (a) (133,23)
Less growth capital expenditures (b) (75,62)
Plus capital expenditures for strategic ventures (c) 6,87!
Plus total proceeds from sales of assets (d) 27,37
Free Cash Flow $ 52,12
Mai ntenance capital expenditures are necessary to sustain the Company6s current reven

Growth capital expenditures, for which management has discretion as to amount, timing and geographic placement, expand the Company's revenue base and create additional

future cash flow.

Capital expenditures for strategic ventures represent tdadeed panr ttnheer 6Go nsphaanryed so ff icnaapnictiaall
Asset sales are a normal part of the business model, primarily for the Harsco Metals & Minerals Segment.

The Company's management believes that free cash flow, which is a non-U.S. GAAP financial measure, is meaningful to investors because management reviews cash flows
generated from operations less capital expenditures net of asset sales proceeds. It is important to note that free cash flow does not represent the total residual cash flow available
for discretionary expenditures since other non-discretionary expenditures, such as mandatory debt service requirements, are not deducted from the measure. This measure should
be considered in addition to, rather than as a substitute for, other information provided in accordance with U.S. GAAP.

21
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Reconciliation of Non-GAAP Measures

HARSCO CORPORATION
FREE CASH FLOW (Unaudited)

Projected
Twelve Months Ending
December 31, 2015

(In millions) Low High
Net cash provided by operating activities $ 250 % 26¢
Less capital expenditures (a) (276 (166
Plus total proceeds from asset sales and capital expenditures for strategic ventures 1 2
Free Cash Flow $ 7 $ 10(

(a) Capital expenditures encompass two primary elements: maintenance capital expenditures, which are necessary to sustainthe Company 6 s cur r ent
revenue streams and include contract renewal; and growth capital expenditures, for which management has discretion as to amount, timing and
geographic placement, and which expand the Company's revenue base and create additional future cash flow.

The Company's management believes that free cash flow, a non-U.S. GAAP financial measure, is meaningful to investors because management reviews
cash flows generated from operations less capital expenditures net of asset sales proceeds. It is important to note that free cash flow does not represent
the total residual cash flow available for discretionary expenditures since other non-discretionary expenditures, such as mandatory debt service
requirements, are not deducted from the measure. This measure should be considered in addition to, rather than as a substitute for, other information
provided in accordance with U.S. GAAP.

22
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HARSCO CORPORATION
RETURN ON INVESTED CAPITAL EXCLUDING SPECIAL ITEMS AND HARSCO INFRASTRUCTURE SEGMENT (a) (Unaudited)

Trailing Twelve Months
for Period Ended

March 31 . . . Ly
) (@) Returron invested capital excluding special items and the Ha
{n thousands) — ' 2015 2014 Infrastructure Segment is net income from continuing operati
Net |r_1co_me (loss) from continuing operations, as reported $ (1356) $ (219,2¢) excluding special items -&fieHarsco Infrastructure Segment
Special items: o _ results, and aftex interest expense, divided by average capit
Harsco Meta:s & anera:s Segment site exit and L_mdt_arper:]ormmg contract charges 50,11 2 the year. The Company uses a trailing twelve month average
:arsco me:als z mfnerals zegmen: ;ontr?ct t:ertr)nmalnqn charges 151,;32 ™ computing aver ital.
Harsco Metals&anerals Segment Pra.2| |z:r(1)e_1 orccha|m reserves ll,gé ,6‘ (b) TheCompanyos effective tax r .
arsco Metals & Minerals segment Froject Lrion Lharges : basis for both periods for interest expense.
Harsco Infrastructure Segment loss on disposal 2,66 272,49
Strategic transaction review costs 3,563 o] A .
. , The Companyds management beli
Harsco Infrastructure transaction costs 75: 21,51 s )
) ) N special items and the Harsco Infrastructure Segment, wHitl$are r
Harsco Rail Segment grinder asset impairment charge 59( 8,99 . . . . . ..
. ) L . : GAAP financial measures, are meaningful in evaluating the efficie
Gains associated with exited Harsco Infrastructure operations retained (2,20) o] K ¥
) _ B effectiveness of the capital
Noncash tax impact of Harsco Infrastructure transaction A 30,79 . L. . . .
Harsco Metals & Minerals Segment bad debt expense f 259 Exclusion of special items permits evaluation and comparison of |
Harsco Infrastructure Segment depreciation expense reduction on assets clawsified as held fi (17,28) the Company O S core | |b usiness °
Taxes on above special items (2,57) (25,31) management lnterna . y a S sesse
- — , - of the Harsco Infrastructure Segment provides a basis for compa
Net income from continuing operations, as adjusted 68,06 76,99 . . . .
Aftertax interest expense (b) 20,97 3107 ongoing operations and prospects since the segment was diveste
: : fourth quarter of 2013.These measures should be considered in ¢
Net operating profit after tax, as adjusted $ ——_— 108,06 to, rather than as a substitute for, net income or other information
: : in accordance with U.S. GAAP.
Average equity $ 49452 $ 693,66
Plus average debt 866,92 981,03
Average capital $ 1361,4¢ $ 1,674,6¢
Return on invested capital excluding special items 7.20% 6.4'%
Net operating profit after tax, as adjusted, from above $ 98,03 $ 108,06
Afteitax (income) loss from Harsco Infrastructure Segment excluding special items A (4,62)
Net operating profit after tax, as adjusted
Net operating profit after tax, as adjust $ 9803 $ 103,44
Average capital, from above $ 13614< % 1,674,6¢
Return on invested capital excluding special items and Harsco Infrastructure Segment 7.2(% 6.1{%
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