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Disclaimer

Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995

This presentation contains fole@kithg statements, that is, information related to future, not past, events. Sgehestdtginehide the
words fAbelieves, o0 Aplans, 0 Aintends, 0 At ar gaeekpsessonsiFarwdrd , 0
looking statements include, without limitation, expected financial positions; results of operations; castsfluvssmndsastiapgy;
operating plans; capital and other expenditures; competitive positions; growth opportunities for existifigwp reaudessHreredjisand
cost reduction initiatives, plans and objectives; and markets for securities. For these statements, GrameofHiensdfe hmdiectior
forwardooking statements contained in Section 27A of the Securities Act and Section 21E of the Exchange sses| ikeagthés busine
subject to risks and uncertainties that could cause its actual results to differ materially from its projenismsthetifarwdoathking
statements to prove incorrect. Factors that could cause actual results to materially differ from those cditakiag stdatenfents
include, without limitation: risks related to foreign operations, especially in emerging regions; the ¢amivandtaviaisbitityenergy;

the effectiveness of its research and development and growth investments; acquisitions and divestituredf@ssetdrand gains a

di spositions; developments affecting Gracebds o0 u tsentolaigationsn g
its legal and environmental proceedings; uncertainties that may delay or negatively impact the separatierheaegzrdionr caus
transaction to not occur at all; wuncert ai n tomtransactiore theitakilitdy tot o

establish or maintain certain business relationships and relationships with customers and suppliers nidlyepieanifityeladratag the
period leading up to and following the separation transaction; costs of compliance with environmental rddtitatadriaaimidisese a
forth in Grace's most recent Annual Report onksaroadérly report on For@ 28d current reports on Fefmich va been filed

with the Securities and Exchange Commission and are readily available on the Internet at www.sec.gov. Ragpdreedaesidéseshoul
as an indication of future performance. Readers are cautioned not to place undue reliance on Grace's pilofatigssadeichéoneard
which speak only as the date on which such projections or statements are made. Grace undertakes no cidigadion teviibhidly rel
the projections and ford@okling statements contained in this announcement, or to update them to reflect eveets aratircug stier
the date of this presentation.

Non -GAAP Financial Terms

These sl ides-GAAPt diimamneritadi t eifmMmsmM which are defined in th
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Agenda

10:00 a.m. Welcome and Introductions

Tania Almond
Investor Relations Officer

10:05 W. R. Grace & Co.

Fred Festa

Chairman and Chief Executive Officer

Hudson La Force

Senior Vice President and
Chief Financial Officer

12:00 p.m. Lunch

1:00 GCP Applied Technologies Inc. Gregory E. Poling
President and Chief Executive Officer
Dean P. Freeman
Vice President and
Chief Financial Officer
3:00 Adjourn
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Separation Transaction



Separation Transaction

Creating Two Industry -Leading Public Companies

GRACE

Talent | Technology | Trust™

Catalysts Technologies and
Materials Technologies

A Global leader in process catalysts and specialty silicas

A High margin, technologically advanced business
focused on growth, margin expansion, and strong
cash flow

A Manufacturing and technology focus with strong
technical sales and service component

A More capital intensive, complex manufacturing
operations

gcp applied technologies

GRACE CONSTRUCTION & PACKAGING

Construction Products and
Darex Packaging Technologies

A Leading global provider of specialty construction
chemicals, specialty building materials, and packaging
sealants and coatings

A Capitalize on independent company platform and strong
cash flow to support its growth in global industries, while
maintaining a balanced financial policy

A Sales and marketing focus with strong technical sales
and service component

A Less capital intensive, simpler manufacturing operations

Sharpened strategic focus, simplified operating structures,
and more efficient capital allocation and capital structures




Separation Transaction

Strong Track Record of Shareholder Value Creation

Since 2003¢e¢

A Increased market cap by more than $6.0 billion
A Grew sales and gross margin:
A Upgraded the quality of our business portfolio
A Successfully completed 22 acquisitions and 7 divestitures
A Tripled sales in emerging regions
A Significantly improved profitability, cash flow and ROIC:
A 2015P Adjusted EBITDA margins of 24.6%
A 2015P Adjusted Free Cash Flow of >$430 million
A 2015P Adjusted EBIT ROIC 32.2%
A Returned $1.3 billion of capital in last two years:

A Repurchased ~$800 million of stock, reducing share count by
over 10%

A Completed $490 million warrant settlement, effectively
buying 10 million shares at $66

A Expect to begin regular quarterly cash dividend

* Excludes sales from ART JV which was deconsolidated in December 2009
** 2015 preliminary data
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Separation Transaction

Compelling Rationale for Spin

Enhanced
Strategic Focus

ATwo strong, focused, operating
companies:

A Industry-leading market and
technology positions

A Strong free cash flow

A High returns on invested
capital

APositioned to capture distinct
growth opportunities

AMore efficient capital allocation:

A Investment decisions optimized
at each company

Grace shares have outperformed the
by 12% since announcing the separation

-Off

Simplified
Operating Structure

A Compelling growth and margin
profiles

A Simplified operating
structures:

A Improved management focus

A Cost productivity and optimized
functional support

A Strong leadership teams
focused on value creation

S&P Chemical

Strong
Financial Profiles

A Optimized capital structures

A Financial flexibility to pursue
growth and M&A opportunities

A Two unique and compelling
investment opportunities:

A Simpler investor thesis

A Distinct investment identity

Index

(2/4/15 to 1/22/16)




Separation Transaction GRACE

Transaction Overview

Exchange / Ticker ANYSE / GRA
ANYSE / GCP

Key Dates A When Issued trading begins:  Jan. 26, 2016
A Record Date: Jan. 27, 2016
A Distribution Date: Feb. 3, 2016

A Regular Way trading begins:  Feb. 4, 2016

Distribution Ratio Al:1

Tax Impact A Intended to be a tax-free spin-off to
Grace shareholders for U.S. federal
income tax purposes




2016 Outlook
And Valuation



2016 Outlook and Valuation GRACE

Performance
Driven

3

Innovative

wl
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2016 Outlook and Valuation

00l do Grace Track Re-YearFcamewgria i n
2014 02018 2014 0 2015
Framework Drivers Results
ANew product commercialization
15X GDP ’ p . 4.0% CAGR
Sales - A Construction recovery J at constant
plus pricing ) ) _ currency
A Emerging regions
AValue pricing
Adjusted Gross Margin 38-40% AMix improvement
A Productivity
_ A Operating leverage
Adjusted EBITDA 23-24% | OPerating leverag
A Productivity
_ ANOLSs, warrant settlement
Adjusted Cash Tax Rate 10-15% "

ATax planning

Adjusted Free
Cash Flow

>$2 B cumulative
over 5 years

A Earnings growth
ATight working capital management
A Disciplined capital investment

Adjusted EBIT ROIC

>30%

AEarnings growth
ADisciplined capital allocation

Return of cash
to shareholders

Note: This table is measured against W. R. Grace historical results originally provided at March 14, 2014 Investor Day

>$2 B cumulative
over 5 years

A Share valuation
A Operating cash flow
A Additional leverage

C

=



2016 Outlook and Valuation

2015 Results and 2016 Combined Outlook

Grace +

GCP GCP
2016 2016

2015
2015 Prelim

($M) Prelim ex VZ* Outlook Outlook Growth
Sales ~3,050 I ~2,980 I >1,700  >1,400 I >3,100 I >4.0%
Adj GM% 39.6% I 39.0% I ~42%  ~38% I I
Adj EBIT ~618 I ~590 I 400-420 210-225 I 610-645| >6.0%
Adj EBIT % 20.3% | 19.8% | ~24%  ~15% | |
Adj EBITDA ~750 I ~721 I 500-520 245-260 I 745-780| >5.5%
Adj EBITDA % 24.6% I 24.2% I ~30%  ~17.5%

A 2015 amounts shown on  historical, pre  -spin basis

A Preliminary 2015 GAAP netincome is expected to be in the range of $148 million to $153 million, or
$2.04 to $2.11 per diluted share

A Post -spin , Grace will report 2015 on a discontinued operations basis, GCP will report 2015 on a
carve out basis

A 2016 Outlook at ~4Q15 exchange rates

* Grace devalued its Venezuela (VZ) operations as of September 30, 2015




2016 Outlook and Valuation

Valuation considerations for Grace and GCP post -spin
A We use our 2016 outlook range
for valuation CCi
A Historical values do not reflect the Adjusted EBITDA $500-520M  $245-260M

spin and will be restated Net debt 12/31/2015  ~$1,200 ~$700

AGraceds tax attri but € (proforma for spin)
worth $8 per share today

A U.S. Federal tax attributes total
~$1.7 billion on a pre-tax basis,
mostly NOLs and tax credits

Share count ~71 ~71

Tax attributes + $8/share ! -

A Will reduce U.S. cash taxes post-

spin by over $600 million through
2021 P/E Approach Grace GCP

A Grace dividend Adjusted EPS $3.02-3.21 $1.38-1.55

A Expect to begin $0.17/share regular Tax attributes +%$0.87 ' -
guarterly cash dividend with first

quarter earnings Total $3.89-4.08 $1.38-1.55

1$8 is the per shar-spinmpxatibaetest val ue of Graceds post
$0.87is he per share benefit of calculating taxes at Gracef6s cash tax r






Strategic Direction

We are a $2

Catalysts
Technologies

77% Sales *

Connected

Organic
Chemicals

BioPharma

Billon Technol

Materials
Technologies

Chemical

Process p
Total

$0.5b

Consumer/
Pharma

Coatings
Other

23% Sales

Through

Polyolefin
Catalysts

e

Silica

Materials
Technologies

IIncludes sales of unconsolidated ART joint venture

© 2016 W. R. Grace & Co.
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Leader

Leadership
Positions

A #1 in FCC catalysts

0gy

A #1 in resid hydroprocessing catalysts

A #2 in hydrocracking catalysts

A #1 in independent polyolefin catalysts

A #2 in polypropylene catalysts and
process technology licensing

V4

e

A #1 in specialty silica gel, pioneer in multiple segments

r Materi al s

Refining
Catalysts
(FCC and HPC)

il i
Silica
Alumina

Chemical
Catalysts

Sci

enc



Strategic Direction

Wi th Wi nning

Catalysts Technologies

GRACE

Strategic Positions

Materials Technologies

A Value creating products in
Refining and Polyolefin catalysts

A Unmatched technical expertise to
develop tailored products

A Global direct sales force and field
technical teams

A Long history with blue-chip
customers

A Strong partnerships with leading
customers and technology
providers

A Leading position in high
value niches

A Proven innovation and
application knowledge across
many end uses

A Global direct sales force and field
technical teams

A Infrastructure in mature and
emerging regions

Leading segment positions

© 2016 W. R. Grace & Co.

0 #1 or #2 in over 80% of sales



Strategic Direction

Focused on Value ¢é

A Leveraging the separation
A We are now leaner, more focused, and more strategically nimble
A Maintaining ROIC discipline
A Timing of capacity additions matched with demand
A Tight working capital management reduces cash impact of slower growth

A Focusing on growth

A In our end markets

A Through synergistic bolt-on acquisitions
A Focusing on productivity

A Manufacturing excellence

A Well positioned in current environment
A China exposure small i about 7% of global sales are direct to China
A Low oil prices support demand for transportation fuels and plastics
A High-value Grace technologies used by our customers to create value in their products/plants
A Materials Technologies well diversified i many geographies and end uses

Nimble company with proven track record in challenging environments




Strategic Direction

Adapting to Gl obal

Catalysts Technologies

Fully capture the benefits of FCC catalysts

Grow sales with technology-oriented
customers

A Continue investments in new products
Continue focus on growth regions

A North America, Middle East, Asia

A Build first FCC catalyst plant in Middle East
Develop new FCC profit pools

A MTO'i adjacent application leveraging FCC
technology and assets

A Exploring opportunities to create new value
for customers and deepen relationships

Curtail least efficient capacity

A Current pricing does not support bottom
10,000 tons of our volume

A Reduced 10,000 tons of capacity this month

Operating Envir

Focusing ART on hydrocracking and
resid hydrotreating

Strong growth drivers

A Bottom-of-the-barrel upgrading

A Sulfur reduction in transportation fuels
Leadership position

A Recognized technology leader in
hydrocracking and resid catalysts

A Leverage licensing success of Chevron
Lummus Global (CLG) for first fills and refills

Demand-driven capacity addition
A Tracking progress of all new unit builds

A Timing of capacity addition will be paced
with demand




Strategic Direction

Adapting to GI

Catalysts Technologies

Aggressively grow polyolefin catalysts

Exciting new product pipeline to sustain
above-market growth rate

A Non-phthalate CONSISTA® polypropylene
catalyst

A Single-site polyethylene catalysts
Support customer investment decisions
with product and process technology

A Licensing in Asia and North America

Build or buy required growth capacity
A ROIC decision-making discipline

obal Operating Envir

Materials Technologies

Grow new applications in high margin end uses

Exciting new product pipeline to sustain
above-market growth rate

A High performance additive for architectural
paints

A Specialty material for custom catalyst
applications

A Sustainable materials to replace plastic micro
beads in personal care

Build or buy for growth

A Target acquisitions to expand product portfolio,
add capacity, and penetrate new end uses

Continue to expand geographic and end use
diversification

Capitalize on regulatory changes driving
growth in sustainable technologies




2016-2020 Financial Framework

ONewoO Gr ac ¥earf Finamcial Framework
2016 0 2020
2016 Outlook Framework Drivers
A Demand for transportation fuels
and plastics
Sales 4-5% L2 GDP A New product commercialization
plus pricing )
A Growth in emerging region
disposable income
. . A Value pricing
Adjusted Gross Margin 42-43% 42-44% ] -
A Productivity
) A Operating leverage
Adjusted EBITDA ~30% 31-33% ) -
A Productivity
Adjusted Cash Tax A Tax attributes reduce cash
Rate 12-15% 12085 taxes by >$600m through 2021
. . A Tight worki ital
Adjusted Free >$1.3B cumulative ) I,g ,V\_Ior ng Cépl a
Cash Elow ~$250 M over 5 years A Disciplined capital management
through investment cycle
_ A Earnings growth
Adjusted EBIT ROIC ~30% ~30% 959

Disciplined capital allocation

Return of cash
to shareholders

Begin regular quarterly
cash dividend, continue

share repurchase

Grow dividend,
continue share
repurchase

Note: 2016 estimated interest expense ~$77 million, Book tax rate ~33.5%, Share count ~71 million

™

Capital allocation to growth
Opportunistic share repurchase






SEER

" Large Global Opportunity

L e e e

* 201%reliminary data
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Business Overview

Catalysts Technologies

Product Offering Financial Overview 1
4.2%
Refining Technologies (RT) CAGR at

A FCC catalysts and additives for petroleum refiners
Advanced Refining Technologies (ART)
A Hydroprocessing catalysts
Specialty Catalysts (SC)
A Catalysts, supports, and technology licensing for
polyolefins and specialty chemicals

Key Industries

Constant
Currency

A Oil Refining A Petroghemlca}ls 2013A 2014A 2015P [y
A Polyolefins and Biochemicals e Sales  wmmm Adj EBITDA  —#=—Adj EBITDA Margin
2015P Sales 1 Key Strategies
By Product By Region A Grow sales with technology oriented customers
Western North America A Continue focus on growth regions
Europe 33% B ) ]
6'20T/ 18% ! A Develop new FCC profit pools and grow polyolefin catalysts
0
Total sc A Curtail least profitable capacity in FCC
$1.2b 34% _ ) . . .
A Support customer investment decisions with product and
process technology
Regions 38% bevelored A Build or buy required growth capacity

12015 preliminary data




Business Overview

Catalysts Technologies o
Segment earnings mixing toward

Application 2009 2015 high growth Specialty Catalysts

FCC Y *
HPC EB Resid

HPC FB Resid

Refining

HPC Distillate

HPC Hydrocracking

Polyethylene (PE) Catalyst

PE Catalyst Support

O %% OO0 » »

Polypropylene (PP) Catalyst

PP Process Technology Licensing

Specialty

2009 2015P 2020E

PE /PP Single Site Catalyst = Refining Technologies ~ ® Specialty Catalysts

O
Chemical Catalysts O
*

Zeolite Technology

O% OO0 »* »* %% OO0 % %

Future

MTO Catalysts -

* Technology Leader . Strong Position O Developing Position

A strong portfolio getting stronger
with a more diversified earnings base




20 15P Financial Highlights*
~ A$0.5 billi [Csu

Large Global Opportunity

Coatings
Consumer/Pharma 2-4% CAGR
2-3% CAGR
$5.7
billion
Other
2-3% CAGR

Chemical Process
3-4% CAGR

* 201%preliminanyata; Sales and Adjusted Gross Margin on preliminary discontinued operations basis, Adjusted EBITDA ned 81 alail afdegifdjust
estimated from nine months ended September 30, 2015

25 © 2016 W. R. Grace & Co.



Business Overview

Materials Technologies

Product Offering Financial Overview 1
3.2%
Coatings CAGR at
AFunctional additives across a broad range of specialized gﬁ:‘rztsg;
coatings applications

Chemical Process

A Adsorbents and surface modifiers for plastics,
petrochemical, and other broad industrial end uses

Consumer/Pharma

A Processing aids and customized, high purity products for
beverage, personal care, and pharmaceutical end uses

2013P 2014P 2015P Constant
mmmm Sgles = Adj EBITDA == Adj EBITDA Margin currency

20 15P Sales ! Key Strategies
By End Market By Region A Grow new applications in high margin end uses
Consumer/ Coatings Western North America A New product pipeline to sustain above market rate
Pharma 29% Europe 24% B )
27% 37% A Build or buy for growth
A Continue to expand geographic and end use diversification
A Capitalize on regulatory changes driving growth in

sustainable technologies
Emerging
ther 12% Regions 33%

Chemical

Developed
Process 32%

Asia 6%

12015reliminamyata; Sales and Adjusted Gross Margin on preliminary discontinued operations basis, Adjusted EBITDA nex k& Blzail atdegifdjust
estimated from nine months ended September 30, 2015



Business Overview GRACE

Materials Technologies

A ~70% of segment sales are
generated from high-margin
specialty applications

A Continuous product innovation
drives margin improvement

A Products translate very well
into high-growth emerging
markets

Product Strategy Focused on High -Value Specialty Applications
\
Specialty
Applications

©
c
@®©

c

S
X
S 3 Semi -specialty
S L Applications
'5 a)
al

Commodity Applications
(No play zone)

© 2016 W. R. Grace & Co.



Business Overview

Businesses Connected Through Materials Science

Fluid Cracking Catalysts

Environmental

Single Site

Catalysts Fixed Bed

Polypropylene
Ziegler Natta Catalysts

Catalysts . . .

Chromium roprocessmg

Catalysts Refining
Y . Polvolefi . FCC Catalysts
Olyoletin Additives Distillate

UNIPOL® Catalysts Organometallic
Components

Light Olefins Ebullating Bed

Licensing
Hydrocracklng

- V4 o T-.

Organic o Silica .
Chemicals — Alumina Alumina

Molecular Sieve
Adsorbents

BioPharma Coatings Additives

Materials Chemical
. Technologies Catalysts . Catalyst Carriers
. Reinforcement / .
Pharmaceutical Binder Agents ‘ .Hydrogenation Catalysts

Intermediates Chromatography . Surface
Products
Zeolite Catalysts

Modifiers

Food/Beverage/Personal
Care Processing Aids

Basic Science Applications COElES ELETELS
PP Technologies Technologies

© 2016 W. R. Grace & Co.



Business Overview

Exceptional R&D and Technological

Market Dynamic

Technology
Challenges

Differentiation

Offerings

FCC \ Heavy resid processing, primarily in A Heavy crudes \ ACHIEVE® FCC catalyst family
Middle East and Asia A Contaminants I maximize product yield and
. Growth in resid-to-propylene A Activity octane from opportunity crudes
applications, primarily Asia /i Selectivity " Midas® GOLD FCC catalysts i
\ Shale: important component of North ) bl heavy resid
American crude diet A Stability
\ Heavy resid treating and conversion A Heavy crudes \ ICR® catalyst systems for
" Growing demand for low-sulfur A Contaminants hydrocracking and fixed bed
diesel fuel A Activity ' resid hydrotreating
" Investment in hydrocrackers ; o SMART Catalyst System® for
Y A Selectivity ultra-low sulfur diesel production
A Stability
Specialty \ Population growth A Strength " MAGNAPORE® chromium PE
Catalysts \ Increased consumer consumption i A Flexibility catalysts
e S emerging economies A Clarity . CONSISTA® 6th generation non-
| ’ \ Substitution of other materials A Processability ~ phthalate PP catalysts
LY \ Feedstock cost position UNIPOL® Polypropylene

Process technology

Helping customers with innovative products drives growth

© 2016 W. R. Grace & Co.



Business Overview

Exceptional R&D and Technological Differentiation
Market Dynamic Technology Solutions Offerings

Materials \ Environmentally friendly A Unique additives to A SYLOID® silica matting
Technologies coatings with |mproved enhance coatings A SHIELDEX® corrosion inhibitors

performance attributes performance )

®
\ Outsourcing of drug A Sophisticated custom A SYLOSIV® adsorbents
intermediates manufacture chemistries to meet A Synthetech pharmaceutical

\ Growth of environmental and

custom catalysts

\ Banning of plastic microbeads

in personal care applications

\ High cleaning/low abrasivity

toothpastes

pharmaceutical
requirements

A Customized materials to
improve catalyst
performance

A Specialized silicas with
tailored particles

A Specialized materials for
personal care

>

intermediates

LUDOX® colloidal silica
SYLOID® silica gels
SYLODENT® silicas

Helping customers with innovative products drives growth

© 2016 W. R. Grace & Co.




Business Overview

Solid Long -Term Growth  Potential

Hi gh Margin Organic Investmené OSpppotuedtbgegsAéquisitions
Projected A Focused on expanding existing portfolio
Focused Growth lrxﬂﬁg A Investment criteria based on:
Programs Growth Risk  Retum A Strategic fit (technology, capacity, market access)
FCC A Scalability and global application
Invest to maintain 2-4% ' ' A Hard cost and capital synergies
#1 position A Risk-adjusted return
Hydroprocessing A Investment criteria can be widened for specific
Invggt to improve 4-5% ' ' opportunities
position
: Track Record of Execution
Zggggzir‘l’;y grow % ‘ ' A Over $1.5B invested between 2003-2015
: A 22 acquisitions and 7 divestitures
Materials i )
Grow in adjacent 2.4% ‘ ' A Increased Adj EBIT ROIC from 14.6% to 32.2%
markets A Increased Adj EBITDA margins from 13.6% to 24.6%
A UNIPOL sales and earnings ahead of acquisition plan
® Hion ‘ Medium A Integration completed in four months

A Multiple 11x pre-synergies and 7x after realized
synergies

Visible pipeline of growth opportunities




Business Overview GRACE

New Grace a Leaner, Less Complex
Business to Operate
B

? > - -

e 1Y ‘?‘? Q‘

Tl 2 e g ‘-—- .
"‘A‘ ‘FI‘A o - -, —

A Facility footprint reduced by 67%

A 80% of headcount will be in two countries (US and Germany)

A Spin cost neutral by end 2016
A New Grace + New GCP functional costs = existing Grace

A Incremental GCP public company costs offset by restructuring actions taken
in Grace and GCP in 2015

t T T gy




Capital Allocation
and Structure



Capital Allocation and Structure

Disciplined  Capital Allocation Approach

o Annual Business
Planning

A Establish long term sales, earnings, and cash flow targets
A Determine R&D and plant maintenance requirements
A Identify growth and productivity investment opportunities

e Corporate Financial
Planning

A Confirm leverage targets and liquidity requirements
A Set pension funding strategy
A Update company and business segment valuations

e Capital Allocation
Decisions

A Prioritize highest return investments above risk-adjusted
return requirement

A Dynamically manage capital allocation as conditions
change and opportunities arise

A Grow dividend, continue share repurchase

Investments  <@mipguisitions <= Return Cash to Shareholders




Capital Allocation and Structure

High Return Opportunities for Capital Allocation

Growth and  Productivity
Investments

A Typically our best
opportunities

A High return projects
in both segments

A Large projects with
returns >2x WACC

Synergistic, Bolt -on
Acquisitions

A Small bolt-ons:
Returns as good as
internal investments

A Larger bolt-ons:
Returns above risk-
adjusted return
requirement

Capital allocation focused on the highest expected return

Share
Repurchases

A Framed as an
Investment opportunity
with an expected
return requirement

A Returned $1.3 billion to
shareholders since 2014

A $490 million warrant
settlement equivalent to
buying 10 million shares
at $66

opportunities







