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A. Full title of plan and the address of the plan, if different from that of the issuer named below:
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Report of Independent Registered Public Accounting Firm

To the Plan Administrator
Quaker Chemical Corporation Retirement Savings Plan

Conshohocken, Pennsylvania

We have audited the accompanying statements of net assets available for benefits of the Quaker Chemical Corporation
Retirement Savings Plan (the “Plan”) as of December 31, 2016 and 2015, and the related statements of changes in net
assets available for benefits for the years then ended. These financial statements are the responsibility of the Plan’s
management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. The Plan is not required to have, nor were we
engaged to perform, an audit of its internal control over financial reporting. Our audits included consideration of
internal control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control over
financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used
and significant estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan as of December 31, 2016 and 2015, and the changes in net assets available for benefits for the
years then ended, in conformity with accounting principles generally accepted in the United States of America.

The accompanying supplemental Schedule of Assets (Held at End of Year) as of December 31, 2016 has been
subjected to audit procedures performed in conjunction with the audit of the Plan’s financial statements. The
supplemental schedule is the responsibility of the Plan’s management. Our audit procedures included determining
whether the supplemental schedule reconciles to the financial statements or the underlying accounting and other
records, as applicable and performing procedures to test the completeness and accuracy of the information presented
in the supplemental schedule. In forming our opinion on the supplemental schedule, we evaluated whether the
supplemental schedule, including its form and content, is presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. In
our opinion, the supplemental schedule is fairly stated, in all material respects, in relation to the financial statements as
a whole.
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/s BDO USA, LLP

Philadelphia, Pennsylvania
June 22, 2017
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QUAKER CHEMICAL CORPORATION

RETIREMENT SAVINGS PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

As of December 31,

2016
Assets
Investments:
Registered investment companies $ 70,348,175
Vanguard Retirement Savings Master Trust 13,028,075
Quaker Chemical Corporation Stock Fund 35,580,116
Participant-directed brokerage account 1,447,368
Total investments 120,403,734
Receivables:
Employer's contributions 137,169
Participant notes receivable 1,742,166
Total receivables 1,879,335
Net assets available for benefits $ 122,283,069

The accompanying notes are an integral part of the financial statements

2015

63,655,016
11,187,003
25,084,402
1,196,181
101,122,602

140,374
1,672,037
1,812,411

102,935,013
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QUAKER CHEMICAL CORPORATION

RETIREMENT SAVINGS PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Additions
Investment income (loss):
Interest and dividend income, investments $
Net increase (decrease) in fair value of investments
Total investment income (loss)

Interest income, participant notes receivable

Contributions:
Employer
Participant
Total contributions
Total additions
Deductions

Payment of benefits

For the Year Ended
December 31,
2016 2015
2,510,626 $ 3,861,630
18,747,616 (7,360,470)
21,258,242 (3,498,840)
68,462 71,419
2,741,340 2,747,149
4,635,651 4,374,025
7,376,991 7,121,174
28,703,695 3,693,753
9,355,639



