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Forward Looking Statements
This presentation includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933 and Section 21E 
of the Securities Exchange Act of 1934. These forward-looking statements include statements concerning our plans, objectives, goals, 
strategies, future events, future revenue or performance, capital expenditures, financing needs, plans or intentions relating to
acquisitions, business trends and other information that is not historical information. When used in this presentation, the words 
“estimates,” “expects,” “anticipates,” “projects,” “plans,” “intends,” “believes,” “forecasts,” or future or conditional verbs, such as “will,”
“should,” “could” or “may,” and variations of such words or similar expressions are intended to identify forward-looking statements. All 
forward-looking statements, including, without limitation, management’s examination of historical operating trends and data, are based
upon our current expectations and various assumptions. Our expectations, beliefs and projections are expressed in good faith, and we 
believe there is a reasonable basis for them. However, there can be no assurance that management’s expectations, beliefs and 
projections will be achieved.

There are a number of risks and uncertainties that could cause our actual results to differ materially from the forward-looking statements 
contained in this presentation.  Such risks, uncertainties and other important factors include, among others: future global economic 
conditions, changes in raw material and energy prices, access to capital markets, industry production capacity and operating rates, the 
supply demand balance for our products and that of competing products, pricing pressures, technological developments, changes in
government regulations, geopolitical events and other risk factors as discussed in our most recently filed Form 10-K and Forms 10-Q.

All forward-looking statements attributable to us or persons acting on our behalf apply only as of the date made and are expressly 
qualified in their entirety by the cautionary statements included in this presentation. We undertake no obligation to update or revise 
forward-looking statements which may be made to reflect events or circumstances that arise after the date made or to reflect the 
occurrence of unanticipated events.

This presentation contains financial measures that are not in accordance with generally accepted accounting principles in the U.S. 
("GAAP"), including EBITDA, adjusted EBITDA, adjusted EBITDA from discontinued operations, normalized EBITDA, adjusted net 
income (loss), adjusted diluted income (loss) per share and net debt.  The Company has provided reconciliations of non-GAAP financial 
measures to the most directly comparable GAAP financial measures in the Appendix to this presentation.

Supplemental Information
This presentation includes selected supplemental information reporting our last-in, first-out (“LIFO”) inventory valuation reserve charges 
as part of Corporate and other, which was previously reported in our Performance Products segment.  All segment information for prior 
periods has been restated to reflect this change.  Our financial statements and tax returns are prepared with certain components of 
inventory stated on the LIFO method for inventory valuation, and supplemental information is not intended to replace the primary
published financial statements which include these inventories on a LIFO basis.  Please refer to the primary published financial
statements in our most recently filed Form 10-K and Forms 10-Q.

General Disclosure
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Other 2%

Other 1%

Footwear 1%
Electronics 2%

Household Appliances 3%
Home Furnishings 4%

Automotive & Marine 5%

Personal Care 2%

Energy
8%

Apparel 5%

Industrial
Applications

14%

Aerospace 1%

Household Products 7%

Adhesives 1%
Agrochemicals 2%

Intermediate
Chemicals

12%

Insulation
9%

Construction
7%

Paints & Coatings
14%

Portfolio Composition

(1) Segment allocation is before Corporate and other unallocated items
(2) Adjusted EBITDA excludes restructuring and plant closing costs and other unusual items
(3) Pro forma as if Huntsman had acquired the remaining interest in HIH as of January 1, 2003 and its interest in Advanced Materials as of January 1, 2003
(4) Pro forma as if Huntsman had acquired its interest in Textile Effects as of January 1, 2003; excludes the C4 business sold in 2006

Revenue (1) Adjusted EBITDA (1)(2)

End Markets Adjusted EBITDA (2)

2010

Based on 2010 RevenuesConsumer 31%
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Textile Effects
8% Polyurethanes 

38%

Source: Management estimates
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U.S. & Canada
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Asia Pacific
24%

Rest of World
15%

Geographically Diverse
2010 Revenue Distribution

~12,000 Employees
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Business
2010

Margins Adj. EBITDA

($ in millions)

Polyurethanes 9%           $ 320 upper teens        $ 550
Performance Products 14% 367 mid teens 425
Advanced Materials 11% 141 mid teens 175
Textile Effects 2% 15 high single 50
Pigments 18% 215 low twenties 300
Corporate / other (186) (175)

Total Adjusted EBITDA $ 872 $ 1,325

2 – 3 yr. Horizon
Margins Adj. EBITDA

$1,900

$1,325

$872

2010 Horizon Peak

Earnings Potential

Net Debt

$500

$2,673

$3,173

12/31/2010 After Expected Future
Debt Reduction

Net Debt /

Horizon Earnings          2.4x 2.0x
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Business Highlights Financial Highlights2010

Revenue

$3.6b

Adjusted 
EBITDA
$320m

• Strong focus on MDI-based applications

• Regional manufacturing and application 
development centers

• Over 2,000 products to more than 3,500 
customers in over 90 countries

• World scale MDI production facilities backward 
integrated into aniline/nitrobenzene

• Well developed downstream ‘systems’ capability

• >2,000 associates

MDI Urethanes End Markets

Consumer 32%

Based on 2010 Revenues

Source: Management Estimates

Polyurethanes
Business Profile

Automotive & 
Marine
12%

Intermediate 
Chemicals

15%

Footwear
3%Home Furnishings

7%

Coatings, 
Adhesives & 
Elastomers

14%

Construction
8%

Household 
Appliances

10%
Insulation

31%
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Polyurethanes are all around us

Polyurethanes
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Introducing Polyurethanes

Fragmented
Customer Base

High Barriers
to Entry

Raw Materials are
Commodities

MDI Winning the
Materials Battlefield

New
Entrants

Buyer
Power

Supplier
Power

Substitutes

Competitor
Rivalry

How are Polyurethanes Made MDI Industry Dynamics are Favourable

Isocyanate
Polymeric MDI

Pure MDI
MDI Variants
Pre-polymers

MDI Mixed Isomers
TDI

Polyol
Polyether
Polyester

Recycle PE
Formulations

Additives

Polyurethane
Rigid Foam

Flexible Foam
Elastomeric Foam
Microcellular Foam

Adhesives
Thermoplastic

Urethanes (TPU) 

Polyurethanes
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Precurser MDI Capacity Share Global MDI & TDI Demand Growth

Applications and Demand
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MDI can be Differentiated   Isocyanates in Polyurethanes Applications
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Toluene

Natural Gas
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Furniture

MDI TDI

TDI CAGR = 3.5%
(1990-2007)

MDI CAGR = 7.2%
(1990 – 2007)

Source: Nexant, 2010

Huntsman
20%

Dow
11%

Others
15%

Wanhua
9%

BASF
22%
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23%
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MDI Industry Growth

Strongly Positioned in MDI

Suppliers Polyurethane Portfolio Global Precursor MDI Cash Cost Curve by Region

Source: Nexant 2010, assuming plants running at namepl ate capacity

Source: Nexant 2010

Source: Nexant 2010

1000

2000

3000

4000

5000

6000

19
90

19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

'0
00

 te
s

Demand

1990 – 2007
CAGR World 7.2%

Source: Nexant, 2010

Total Nameplate Capacity (‘000 tes)

C
os

t I
nd

ex

1.4

1.3

1.2

1.1

1.0

0.9

0.8

0.7

0.6

0.5

0 1,000 2,000

AsiaEurope
1.4

1.3

1.2

1.1

1.0

0.9

0.8

0.7

0.6

0.5

0 1,000 2,000

Americas
1.4

1.3

1.2

1.1

1.0

0.9

0.8

0.7

0.6

0.5

0 1,000
0% 20% 40% 60% 80% 100%

Bayer

BASF

Dow

Huntsman

MDI PO TDI

2010 – 2015
CAGR World 8.5%

Polyurethanes

500

750

1000

1250

1500

1750

2000

2250

2500

2750

3000

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

G
lo

ba
l M

D
I D

em
an

d 
('0

00
 T

es
)

Global MDI Industry Growth by Region

Asia

Europe

Americas



10

Global Presence

Note: sales offices & distribution points also loca ted strategically across the world

Rozenburg, Holland
MDI, Polyol 
Production & Blending

Shanghai, China
MDI Production & 
Finishing

Wilton, UK
Nitrobenzene,
Aniline Production

Global HQ

Regional HQ

Regional Technology Center

Technology/Development Center

Systems House

TPU Production

Port Neches, USA
PO, MTBE  
Production

Auburn Hills, MI

Ringwood, IL

Mississauga, Ontario

Derry, NE
The Woodlands, TX

Mexico City, Mexico

Cartagena, Colombia

Sao Paolo, Brazil

Buenos Aires, Argentina

Dammam, Saudi Arabia

Deer Park, Australia

Obninsk, Russia (JV)

Ternate, Italy

Deggendorf, Germany

Osnabrueck, Germany

Brussels, Belgium

Geismar, USA
Nitrobenzene,
Aniline, MDI, Polyol 
Production & Blending Bangkok, ThailandThane, India

Jurong City, China (JV)

Taipei, Taiwan

MDI Nameplate Capacities
ktes

Rozenburg 400
Geismar 450
Caojing 120
Total 970

Polyurethanes

Hong Kong
HUN Asia HQ
Global PU HQ
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Our Key Product Benefits
Environmental, Comfort and Well-Being

Cushioning

Auto seating

Safety 
Durability

Coatings

Environmental Comfort and Well-Being

Noise reduction

Acoustic insulation

Conserves energy &
reduces CO2 emissions

Auto interiors

Oriented 
Strand Board

Conserves natural resources
Smaller carbon footprint

Improves indoor air quality 

Furniture/Bedding

Cushioning

Thermal Insulation

Conserves energy
Smaller carbon footprint

Footwear

Cushioning
Support
Safety

Recyclable

TPU

Polyurethanes
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Energy Saving MDI Insulation
Environmental Drivers for Growth

• 40-50% all energy is used in heating/ 
cooling buildings

• Insulation is the most cost effective way 
of saving energy

• Energy security is a high priority
• 75% of existing buildings need 

renovation
• ‘Low energy housing’ design principles 

require energy savings of 70-90%

Better insulation 
to save more 

energy

Lower energy 
utility bills

Less energy 
consumed to 

heat/cool 
buildings

Reduced CO 2
emissions

�����������	��
������
��	��
�
�������������
�
��

Polyurethanes
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Polyurethane Growth
Heating and Air Conditioning Account for Majority of Energy Used in Buildings
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A regular stream of new products
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China is World’s largest MDI market
and will continue to grow strongly

� No.1 Light Vehicle production: ~18m units 2010

� No.1 Refrigerator production: 50% global share

� No.1 Solar water heater production: 10m sqm

� No.1 Reefer container: 95% global share

� No.1 Bicycle and motorcycle: 50% global share

� No.1 Toy production: 70% global share
� No.1 Synthetic leather production: 3.5b sqm

� No.1 Footwear production: 7bn pairs

� No.1 Light Vehicle production: ~18m units 2010

� No.1 Refrigerator production: 50% global share

� No.1 Solar water heater production: 10m sqm

� No.1 Reefer container: 95% global share

� No.1 Bicycle and motorcycle: 50% global share

� No.1 Toy production: 70% global share
� No.1 Synthetic leather production: 3.5b sqm

� No.1 Footwear production: 7bn pairs
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2,300

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

12% p.a ’10 - 15.

ForecastActual

China #1 in Many MDI End Markets Share of World GDP

Projected Strong MDI Growth 2005-15 China MDI Supply 

Mgmt Estimates 

� Three global players with Local MDI supply
� HUN, BASF, Bayer

� One Regional player with Local MDI supply 

� Yantai Wanhua

� Participation by others with imports (6.5% tariff)

� Dow, NPU

� Three global players with Local MDI supply
� HUN, BASF, Bayer

� One Regional player with Local MDI supply 

� Yantai Wanhua

� Participation by others with imports (6.5% tariff)

� Dow, NPU
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Growth Drivers China MDI Production

• Organic MDI Growth  ~12%

• Growing affluence driving growth in consumer 
products

• Major investments in infrastructure and Energy 
conservation

• Strategic partnerships with key Polyol producers 
to drive further differentiated Polyurethane 
solutions to the market

MDI Urethanes China - End Markets

Consumer 45%

Based on 2010 Revenues

Source: Management Estimates

Polyurethanes
HUN Business Profile - China

Automotive
11%

Intermediate 
Chemicals

3%

Footwear
12%

Home Furnishings
3%

Coatings, 
Adhesives & 
Elastomers

28%
Construction

1%

Household 
Appliances

18%

Insulation
24%

MDI
Benzene
Natural Gas
H2, Cl2, CO2

Aniline

pMDI

Variants

Pure MDI

-Raw Materials purchased  from third parties

-SLIC JV owned 50% By HUN & Chinese partner 
and 50% by BASF and Chinese  partners 

-HPS MDI Finishing JV with minority Chinese partner

Established HUN Local Presence

-Target doubling MDI capacity in Shanghai by 2014
-Strengthen local technical capability through Asia    
Advanced Technology Center
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The Huntsman Advantage

• MDI industry returning to strong 
growth after recession

• Strategy focused on MDI with  
technology & cost leadership 

• Innovation continues to fuel 
global MDI growth

• Strong global presence

• Committed to investment in 
emerging markets

• Driving portfolio for value

• Strong Financials

Polyurethanes



Appendix
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Adjusted EBITDA Reconciliation

($ in millions) 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

Net income (loss) attributable to Huntsman Corporat ion 47$        (71)$       (150)$     2$          7$          24$        (20)$       598$      (290)$     406$      (68)$       66$        (172)$     114$      55$        30$        

Interest expense - net 74          70          71          70          65          65          69          63          55          58          65          60          61          43          64          61          

Income tax expense (benefit) 12          (8)           (13)         (4)           4            21          17          148        138        311        68          (73)         (34)         39          41          (17)         

Depreciation and amortization 95          93          93          98          94          97          98          107        126        99          112        103        98          97          99          110        

Income taxes, depreciation and amortization in discontinued operations 14          (61)         7            (64)         -         3            1            68          1            -         (70)         (9)           (8)           38          (2)           (17)         

EBITDA 242        23          8            102        170        210        165        984        30          874        107        147        (55)         331        257        167        

Loss on accounts receivable securitization program 4            5            7            5            5            5            6            11          4            6            3            10          -         -         -         -         

Unallocated foreign currency (gain) loss 3            4            4            1            4            5            (3)           25          (2)           (7)           (6)           (1)           (1)           -         (2)           -         

Legal and contract settlement expense, net -         6            -         -         -         -         -         -         -         -         -         -         -         -         -         8            

Loss on early extinguishment of debt 1            -         -         1            -         -         -         1            -         -         21          -         155        7            7            14          

Other restructuring, impairment and plant closing costs 5            8            8            8            3            -         2            26          14          62          7            5            3            17          4            5            

Expenses (income) associated with the Terminated Merger and related litigation -         -         205        5            5            4            26          (815)       7            (844)       2            -         -         1            3            -         

Acquisition related expenses -         -         -         -         -         -         -         -         1            -         8            (9)           -         1            1            1            

(Gain) loss on disposition of assets -         -         -         (69)         -         -         -         (1)           -         -         (1)           -         -         -         -         -         

(Income) loss from discontinued operations, net of tax (8)           198        4            145        5            (3)           (2)           (156)       3            2            64          28          21          (100)       3            23          

Extraordinary (gain) loss on the acquisition of a business, net of tax (2)           9            -         -         -         (8)           (2)           (4)           -         -         -         (6)           -         -         -         1            

Cumulative effect of changes in accounting principle -         -         -         -         -         -         -         -         -         -         -         -         -         -         -         -         
Adjusted EBITDA 245        253        236        198        192        213        192        71          57          93          205        174        123        257        273        219        

Acquisition - Textile Effects -         -         -         -         -         -         -         -         -         -         -         -         -         -         -         
Sale of C4 business -         -         -         -         -         -         -         -         -         -         -         -         -         -         -         

Proforma Adjusted EBITDA 245$      253$      236$      198$      192$      213$      192$      71$        57$        93$        205$      174$      123$      257$      273$      219$      

Proforma(2)

2003 2004 2005 2006 2007 2008 2009 2010

Net (loss) income attributable to Huntsman Corporat ion (426)$     (228)$     (35)$       230$      (172)$     609$      114$      27$        

Interest expense - net 578        612        425        349        285        262        238        229        
Income tax (benefit) expense(1) 32          (42)         (70)         (50)         (13)         190        444        29          
Depreciation and amortization(1) 480        460        372        361        379        396        440        404        

Income taxes, depreciation and amortization in discont. ops. n/a 90          221        141        (104)       72          (78)         11          

EBITDA 664        893        913        1,031     375        1,529     1,158     700        

Loss on accounts receivable securitization program 32          13          9            13          21          27          23          -         

Unallocated foreign currency (gain) loss (109)       (109)       32          (10)         12          31          (16)         (3)           

Legal and contract settlement expense, net 7            7            -         (9)           6            -         -         8            

Loss on early extinguishment of debt -         26          323        27          2            1            21          183        

Other restructuring, impairment and plant closing costs 90          269        58          8            29          31          88          29          

Expenses (income) associated with the Terminated Merger and related litigation -         -         -         -         210        (780)       (835)       4            

Acquisition related expenses -         -         -         -         -         -         -         3            

(Gain) loss on disposition of assets -         -         -         (92)         (69)         (1)           (1)           -         

(Income) loss from discontinued operations, net of tax (123)       (309)       (274)       4            339        (156)       97          (53)         

Extraordinary (gain) loss on the acquisition of a business, net of tax -         -         -         (56)         7            (14)         (6)           1            

Cumulative effect of changes in accounting principle -         -         31          -         -         -         -         -         
Adjusted EBITDA 561        790        1,092     916        932        668        529        872        

Acquisition - Textile Effects 94          72          88          45          -         -         -         -         
Sale of C4 business (22)         (40)         (36)         (9)           -         -         -         -         

Proforma Adjusted EBITDA 633$      822$      1,144$   951$      932$      668$      529$      872$      

(1) Includes discontinued operations for 2003
(2) Proforma as if Huntsman had acquired the remaining interest in HIH as of January 1, 2003 and its interest in Advanced Materials as of January 1, 2003.
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Adjusted EBITDA, Revenue & Margin
by Segment

($ in millions)

Adjusted EBITDA (4) 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

Polyurethanes 118$      171$      176$      138$      129$      145$      89$        19$        31$        88$        138$      133$      52$        70$        99$        99$        
Performance Products 67          45          50          52          50          64          79          82          63          31          84          68          60          116        102        89          
Advanced Materials 44          40          39          35          40          46          42          22          10          13          26          22          31          51          42          17          
Textile Effects 19          21          14          11          -         4            6            (20)         (11)         (10)         (22)         (13)         -         8            8            (1)           
Pigments 23          21          4            7            11          7            16          (13)         (16)         4            16          22          29          49          66          71          
Corporate, LIFO and other (26)         (45)         (47)         (45)         (39)         (53)         (39)         (19)         (20)         (33)         (37)         (58)         (49)         (37)         (44)         (56)         

Adjusted EBITDA(1)
245$      253$      236$      198$      191$      213$      193$      71$        57$        93$        205$      174$      123$      257$      273$      219$      

Proforma(2,3) Proforma(2) Proforma(2) Proforma(2)

Adjusted EBITDA (4) 2003 2004 2005 2006 2007 2008 2009 2010

Polyurethanes 264$      409$      733$      571$      603$      382$      390$      320$      
Performance Products 157        193        189        209        214        275        246        367        
Advanced Materials 68          153        153        145        158        150        71          141        
Textile Effects 94          72          88          56          65          (10)         (56)         15          
Pigments 112        108        145        117        55          21          26          215        
Corporate, LIFO and other (62)         (113)       (164)       (147)       (163)       (150)       (148)       (186)       

Adjusted EBITDA(1)
633$      822$      1,144$   951$      932$      668$      529$      872$      

($ in millions)

Revenue 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

Polyurethanes 840$      1,010$   974$      988$      1,002$   1,161$   1,096$   796$      600$      695$      869$      841$      767$      932$      960$      946$      
Performance Products 552        548        590        619        631        725        741        606        500        482        540        569        616        669        678        696        
Advanced Materials 347        361        358        368        379        427        385        301        257        256        273        274        291        320        318        315        
Textile Effects 243        261        237        245        243        263        229        169        152        178        173        187        195        213        190        189        
Pigments 270        293        271        274        285        321        280        186        196        254        263        248        269        287        327        330        
Corporate, LIFO and other (38)         (37)         (47)         (33)         (40)         (43)         (44)         (43)         (26)         (19)         (42)         (54)         (44)         (78)         (72)         (64)         

Total 2,214$   2,437$   2,384$   2,462$   2,501$   2,853$   2,687$   2,016$   1,680$   1,846$   2,075$   2,065$   2,094$   2,343$   2,401$   2,412$   

Proforma(2,3) Proforma(2) Proforma(2) Proforma(2)

Revenue 2003 2004 2005 2006 2007 2008 2009 2010

Polyurethanes 2,235$   2,818$   3,396$   3,457$   3,813$   4,055$   3,005$   3,605$   
Performance Products 1,690     1,945     2,025     2,037     2,310     2,703     2,091     2,659     
Advanced Materials 1,093     1,211     1,237     1,331     1,434     1,492     1,059     1,244     
Textile Effects 1,041     1,043     1,029     985        985        903        691        787        
Pigments 1,010     1,048     1,053     1,058     1,109     1,072     960        1,213     
Corporate, LIFO and other (485)       (114)       (106)       (151)       (155)       (170)       (142)       (258)       

Total 6,583$   7,952$   8,635$   8,717$   9,496$   10,056$ 7,665$   9,250$   

Adj. EBITDA Margin 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

Polyurethanes 14% 17% 18% 14% 13% 12% 8% 2% 5% 13% 16% 16% 7% 8% 10% 10%
Performance Products 12% 8% 8% 8% 8% 9% 11% 14% 13% 6% 16% 12% 10% 17% 15% 13%
Advanced Materials 13% 11% 11% 10% 11% 11% 11% 7% 4% 5% 10% 8% 11% 16% 13% 5%
Textile Effects 8% 8% 6% 4% 0% 2% 3% -12% -7% -6% -13% -7% 0% 4% 4% -1%
Pigments 9% 7% 1% 3% 4% 2% 6% -7% -8% 2% 6% 9% 11% 17% 20% 22%
Corporate, LIFO and other 69% 122% 100% 135% 98% 122% 89% 44% 77% 174% 87% 106% 113% 47% 61% 88%

Total 11% 10% 10% 8% 8% 7% 7% 4% 3% 5% 10% 8% 6% 11% 11% 9%

Proforma(2,3) Proforma(2) Proforma(2) Proforma(2)

Adj. EBITDA Margin 2003 2004 2005 2006 2007 2008 2009 2010

Polyurethanes 12% 15% 22% 17% 16% 9% 13% 9%
Performance Products 9% 10% 9% 10% 9% 10% 12% 14%
Advanced Materials 6% 13% 12% 11% 11% 10% 7% 11%
Textile Effects 9% 7% 9% 6% 7% -1% -8% 2%
Pigments 11% 10% 14% 11% 5% 2% 3% 18%
Corporate, LIFO and other 13% 99% 155% 97% 105% 88% 104% 72%

Total 10% 10% 13% 11% 10% 7% 7% 9%

(1) For a reconcilation of Proforma Adjusted EBITDA to Net income (loss) attributable to Huntsman Corporation see previous page.
(2) Pro forma as if Huntsman had acquired its interest in Textile Effects as of January 1, 2003; excludes C4 business sold in 2006.
(3) Pro forma as if Huntsman had acquired the remaining interest in HIH as of January 1, 2003 and its interest in Advanced Materials as of January 1, 2003.
(4) Segment adjusted EBITDA adjusted for reclass of (income) loss attributable to noncontrolling interests from Corporate, LIFO and other to the related business segment


