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UNITED STATES OF AMERICA 
BEFORE THE FEDERAL TRADE COMMISSION 

 
 
COMMISSIONERS:  Joseph J. Simons, Chairman 
    Noah Joshua Phillips 
    Rohit Chopra 
    Rebecca Kelly Slaughter 
    Christine S. Wilson 

 
________________________________________________ 
            ) 
In the Matter of          ) 
          )    
QUAKER CHEMICAL CORPORATION,  )  
 a corporation;     )  

) 
GLOBAL HOUGHTON LTD.,    ) 
 a corporation;     ) 

) DECISION AND ORDER 
GULF HOUGHTON LUBRICANTS LTD.,  )  Docket No. C-4681  
 a corporation;     ) 
        ) 
and        ) 
        ) 
AMAS HOLDING SPF,     ) 
 a private asset management company.  ) 
________________________________________________)    

 
 

DECISION 
 

The Federal Trade Commission (“Commission”) initiated an investigation of (i) the 
proposed acquisition by Quak
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and its United States address for service of process of the Complaint, the Decision 
and Order, and the Order to Maintain Assets, as follows:  Michael Baxter, 
Morgan, Lewis & Bockius LLP, 1701 Market Street, Philadelphia, Pennsylvania 
19103-2921. 

 
4. The Commission has jurisdiction over the subject matter of this proceeding and 

over the Respondents, and the proceeding is in the public interest. 
 

ORDER 

I. Definitions 
IT IS HEREBY ORDERED that, as used in the Orders, the following definitions shall 

apply:  
 

A. “Quaker” means:  Quaker ChemictreeTw ( )Tj
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2. any other Person approved by the Commission to acquire the Divestiture Product 
Assets pursuant to this Order. 

H. “Acquisition” means Quaker’s acquisition of Houghton pursuant to the Acquisition 
Agreement.  

I. “Acquisition Agreement” means the Share Purchase Agreement dated as of April 4, 
2017, by and among Global Houghton Ltd., Quaker Chemical Corporation, Gulf 
Houghton Lubricants Ltd., The Other Sellers Party Hereto, and Gulf Houghton 
Lubricants Ltd., as Seller’s Representative.  The Acquisition Agreement is contained in 
Non-Public Appendix I. 

J. “Acquisition Date” means the earlier of the following:  (i) the date on which Quaker 
acquires any Ownership Interest in Houghton; or (ii) the date on which AMAS or Gulf 
Houghton acquires any Ownership Interest in Quaker. 

K. “Agency(ies)” means any government regulatory authority or authorities in the world 
responsible for granting approval(s), clearance(s), qualification(s), license(s), or permit(s) 
for any aspect of the research, Development, manufacture, marketing, distribution, or sale 
of a Divestiture Product. 

L. “AHRO Product Assets” means all rights, title, and interest in and to all assets related to 
the Business of Houghton related to AHROs, to the extent the transfer is permitted by 
Law, including the Categorized Assets related to the AHROs which also include the 
following: 

1. NOA Patent; 

2. the following Trademarks or tradenames:  Tandemol®; NOA; NOA ARC; 
Rodshield; and NOALUBRIC. 

M. “AHRO(s)” or “Aluminum Hot Rolling Oils” means all Oil Products manufactured, 
Developed, in Development, marketed, or sold that are used to reduce friction and to 
prevent metal-to-metal contact between the surfaces of the mill rollers and the aluminum 
in the Hot Rolling Process of the aluminum.  “Aluminum Hot Rolling Oils” include all 
such Oil Products manufactured, Developed, in Development, marketed, or sold that are 
used to reduce friction and to prevent metal-to-metal contact between the surfaces of the 
mill rollers and the aluminum in the Hot Rolling Process of the aluminum at any width or 
gauge sheet and for any further processing (e.g., printing or coating) or any end-use. 

N. “Business” means the research, Development, manufacture, commercialization, 
distribution, marketing, importation, exportation, advertisement, and sale of a product. 

O. “Business Information” means all originals and all copies of any operating, financial, or 
other information, books, records, documents, data computer files (including files stored 
on a computer hard 3O
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P. “Categorized Assets” means all rights, title, and interest in and to all assets related to the 
Business of the specified Divestiture Product(s), including the research, Development, 
manufacture, distribution, marketing, and sale of such Divestiture Product(s), including:  

1. all Product Intellectual Property; 

2. all Product Approvals; 

3. at the Acquirer’s option, Manufacturing Equipment; 

4. all Manufacturing Technology; 

5. all Marketing Materials; 

6. all Quality and Safety Reports; 

7. all Research and Development Reports; 

8. all Website(s); 

9. the content related exclusively to a Divestiture Product that is displayed on any 
Website that is not dedicated exclusively to the Divestiture Product; 

10. at the option of the Acquirer, all Product Contracts; 

11. for each Divestiture Product:  

a. a list of all Customers for each Divestiture Product and a listing of the net 
sales (in either units or dollars) of that Divestiture Product to such 
Customers during the one (1) year period immediately prior to the 
Divestiture Date, stated on either an annual, quarterly, or monthly basis, 
including (i) the name of the Customer’s employee(s) for each Customer 
that is or has been responsible for the purchase of the product on behalf of 
the Customer and that employees business contact information and (ii) the 
name of Customer’s employees at each mill that is or has been the primary 
contact person at the mill related to the use of the product; 

b. a list for each formulation of each Divestiture Product containing the 
following:  (i) the net price per formulation of the Divestiture Date, i.e., the 
final price per unit charged by the Respondents net of all customer-level 
discounts, rebates, or promotions; (ii) the net price per unit charged by the 
Respondents at the end of each quarter during the one (1) year immediately 
prior to the Divestiture Date; and (iii) any supply outages by unit during the 
one (1) year period immediately prior to the Divestiture Date; and 

c. backorders as of the Divestiture Date; 

12. for each Divestiture Product, a list of all suppliers of inputs to the Divestiture 
Product; 

13. a description of any disruptions during the three (3) year period immediately prior 
to the Divestiture Date in the supply of any inputs to any Divestiture Product, for 
each such disruption: (i) a description of the input(s); (ii) name of the supplier(s); 
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(iii) the length of time of the disruption; and (iv) the corrective actions taken to 
remediate the disruption; 

14. to the extent available, a list of each Divestiture Product that has had any finished 
product determined to be out-of-specification during the three (3) year period 
immediately preceding the Divestiture Date
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Development, marketed, or sold that are used in the equipment used to roll Aluminum in 
the Hot Rolling Process. 

S. “Compatible Hydraulic Fluids-Aluminum Assets” means all rights, title, and interest in 
and to all assets related to the Business of Houghton related to each of the Compatible 
Hydraulic Fluids-Aluminum, to the extent the transfer is permitted by Law, including the 
Categorized Assets related to the Compatible Hydraulic Fluids-Aluminum. 

T.  “Confidential Business Information” means all information owned by, or in the 
possession or control of, a Respondent that is not in the public domain and that is directly 
related to the conduct of the Business related to a Divestiture Product(s).  The term 
“Confidential Business Information” excludes the following:   

1. information relating to a Respondent’s general business strategies or practices that 
does not discuss with particularity the Divestiture Products;  

2. information that is contained in documents, records, or books of a Respondent that 
is provided to an Acquirer by a Respondent that is unrelated to the Divestiture 
Products or that is exclusively related to Retained Product(s); and 

3. information that is protected by the attorney work product, attorney-client, joint 
defense, or other privilege prepared in connection with the Acquisition and relating 
to any United States, state, or foreign antitrust or competition Laws. 

U. “Contract Manufacture” means the following: 

1. to manufacture, or to cause to be manufactured, a Contract Manufacture Product on 
behalf of an Acquirer (including for the purposes of testing or qualification and/or 
commercial sales); or 

2. to provide, or to cause to be provided, any part of the manufacturing process or 
shipping/transportation process including the blending, dispensing into containers, 
and shipping/transporting 
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properties testing; performance testing; safety testing; and qualification testing for the 
purpose of obtaining or achieving any and all Product Approvals.  “Develop” means to 
engage in Development. 

Z. “Direct Cost” means a cost not to exceed the cost of labor, material, travel, and other 
expenditures to the extent the costs are directly incurred to provide the relevant assistance 
or service.  “Direct Cost” to the Acquirer for its use of any of a Respondent’s 
employees’ labor shall not exceed the average hourly wage rate for such employee. 

AA. “Divestiture Agreement(s)” means the following: 

1. Asset Purchase Agreement by and among Quaker Chemical Corporation, Global 
Houghton Ltd., and Total Marketing Services, dated as of March 25, 2019; 

2. Transition Service Agreement by and between Total Marketing Services and 
Quaker Chemical Corporation to be executed on or before the Divestiture Date; 

3. Patent Assignment Agreement by and between Houghton Technical Corp. and Total 
Marketing Services to be executed on or before the Divestiture Date; 
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1. Aluminum Hot Rolling Oil Assets; 

2. Compatible Hydraulic Fluids-Aluminum Assets; 

3. Pickle Oil Assets; 

4. Steel Cold Rolling Oil Assets; and 

5. Steel Cleaner Assets. 

EE. “Divestiture Product Core Employees” means: 

1. the Sales and Marketing Employees related to each Divestiture Product; 

2. the Research and Development Employees related to each Divestiture Product; 

3. the Manufacturing Employees related to each Divestiture Product; and  

4. the Essential Employees. 

FF. “Divestiture Product Business(es)” means the Business related to the Divestiture 
Product(s).  

GG. “Divestiture Product License” means a perpetual, non-exclusive, fully paid-up, and 
royalty-free license(s) under a Divestiture Agreement with rights to sublicense to all 
Manufacturing Technology related to general manufacturing know-how that was owned, 
licensed, held, or controlled by a Respondent: 

1. to research and Develop each Divestiture Product(s) and any ingredient, material, 
or component used in the manufacture of the Divestiture Product(s) for marketing, 
distribution, or sale within the Geographic Territory; 

2. to use, make, have made, distribute, offer for sale, promote, advertise, or sell each 
Divestiture Product(s) and any ingredient, material, or component used in the 
manufacture of the Divestiture Product(s) within the Geographic Territory; 

3. to import or export each Divestiture Product(s) and any ingredient, material, or 
component used in the manufacture of the Divestiture Product(s) to or from the 
Geographic Territory to the extent related to the marketing, distribution, or sale of 
the Divestiture Products in the Geographic Territory; and 

4. to have the Divestiture Product(s) and any ingredient, material, or component used 
in the manufacture of the Divestiture Product(s) made anywhere in the world for 
distribution or sale within, or import into the Geographic Territory;  

provided, however, that for any Manufacturing Technology that is the subject of a license 
from a Third Party entered into by a Respondent prior to the Acquisition, the scope of the 
rights granted hereunder shall only be required to be equal to the scope of the rights 
granted by the Third Party to that Respondent and rights to any modifications made by 
the Respondents. 

HH. “Divestiture Trustee” means the trustee appointed by the Commission pursuant to 
Paragraph X of this Decision and Order. 
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II. “Domain Name” means the domain name(s) (uniform resource locators), and 
registration(s) thereof, issued by any Person or authority that issues and maintains the 
domain name registration; provided, however, “Domain Name” shall not include any 
trademark or service mark rights to such domain names other than the rights to the 
Trademarks required to be divested. 

JJ. “Essential Employees” means any Person listed in Non-Public Appendix III attached to 
this Order. 

KK. “Geographic Territory” means the following: 

1. United States of America; 

2. Canada; and 

3. United Mexican States
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PP. “Manufacturing Equipment” means all fixtures, equipment (including technical 
equipment and computers), and machinery that i
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17. records related to the protective workplace safety standards related to the 
Manufacturing Equipment being acquired by the Acquirer for the two (2) year 
period immediately preceding the Divestiture Date; 

18. audits of manufacturing methods for the Divestiture Products conducted by any 
Agency, end-use Customer, or any Standards and Certification Organization; and 

19. all other information related to the manufacturing process. 

RR. “Marketing Materials” means all marketing materials used specifically in the marketing 
or sale of each Divestiture Product in the Geographic Territory as of the Divestiture Date, 
including all quality system documentation used for Customer presentations, advertising 
materials, training materials, product data, mailing lists, sales materials (e.g., sales 
reports, sales funnel or process information, and sales data), marketing information (e.g., 
competitor information, research data, market intelligence reports, and statistical 
programs (if any) used for marketing and sales research), Customer information 
(including Customer net purchase information to be provided on the basis of either 
dollars and/or units for each month, quarter, or year), sales forecasting models, 
educational materials, and advertising and display materials, speaker lists, promotional 
and marketing materials to be provided to distributors and/or end-use Customer (e.g. 
specification sheets, application/use instructions, and technical specifications), Website 
content and advertising and display materials, artwork for the production of packaging 
components, television masters, and other similar materials related to each Divestiture 
Product. 

SS. “Monitor” means any monitor appointed pursuant to Paragraph IX of this Decision and 
Order or Paragraph III of the Order to Maintain Assets. 

TT. “NOA Patent” means U.S. Patent No. 6,818,609, including all reissues, additions, 
divisions, continuations, continuations-in-part, supplementary protection certificates, 
extensions and reexaminations thereof, all inventions disclosed therein, and all rights 
therein provided by international treaties and conventions. 

UU. “Oil Product(s)” means any product that has a lubricant base of any of the following: 
petroleum and petroleum derivatives (including mineral oils), natural oils, animal fats and 
other derivatives, vegetable oils, or synthetic ester oils. 

VV. “Order Date” means the date on which the final Decision and Order in this matter is 
issued by the Commission. 

WW. “Order to Maintain Assets” means the Order to Maintain Assets incorporated into and 
made a part of the Agreement Containing Consent Orders. 

XX. “Orders” means this Decision and Order and the related Order to Maintain Assets. 

YY. “Ownership Interest” means any voting securities, non-voting securities, share capital, 
non-corporate equity interest, notes convertible into any voting or non-voting securities, 
contractual power to designate a director of an entity, equity, or other interest in an entity 
or its assets. 
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ZZ. “Patent(s)” means all patents and patent applications, including provisional patent 
applications, invention disclosures, certificates of invention and applications for 
certificates of invention, and statutory invention registrations, in each case filed, or in 
existence, on or before the Divestiture Date (except where this Order specifies a different 
time), and includes all reissues, additions, divisions, continuations, continuations-in-part, 
supplementary protection certificates, extensions and reexaminations thereof, all 
inventions disclosed therein, and all rights therein provided by international treaties and 
conventions. 

AAA. “Person” 
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4. pursuant to which a Third Party manufactures or plans to manufacture an input, 
ingredient or component of a Divestiture Product in order to provide it to a 
Respondent; 

5. pursuant to which a Third Party markets, sells, or distributes a Divestiture Product; 

6. pursuant to which a Third Party provides or plans to provide any part of the 
manufacturing process, including the mixing or packaging of a Divestiture Product;  

7. pursuant to which a Third Party provides the Manufacturing Technology related to 
a Divestiture Product to a Respondent; 

8. pursuant to which a Third Party is licensed by a Respondent to use the 
Manufacturing Technology related to the Divestiture Product; 

9. constituting confidentiality agreements related to a Divestiture Product; 

10. involving any royalty, licensing, covenant not to sue, or similar arrangement related 
to a Divestiture Product; 

11. pursuant to which a Third Party provides any specialized services necessary to the 
research, Development, manufacture, or distribution of a Divestiture Product to a 
Respondent, including consultation arrangements; and/or 

12. pursuant to which any Third Party collaborates with a Respondent in the 
performance of research, Development, marketing, distribution, or selling of a 
Divestiture Product; 

13. pursuant to which a Respondent licenses Software related to the Business of the 
Divestiture Products; 

provided, however, that where any such contract or agreement also relates to a Retained 
Product(s), a Respondent shall, at the Acquirer’s option, assign or otherwise make 
available to the Acquirer all such rights under the contract or agreement as are related to 
the Divestiture Product, but concurrently may retain similar rights for the purposes of the 
Retained Product(s). 

 
FFF. “Product Employee Information” means the following, for each Divestiture Product Core 
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4. all underlying information, data filings, reports, correspondence or other materials 
used to obtain or apply for any of the Product Approvals, including, all data 
submitted to and all correspondence with Customers or any other Person; 

5. annual and periodic reports related to the Product Approvals; 

6. product labeling or documents provided to Customers; and 

7. product usage, 
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17. records related to the protective workplace safety standards related to the 
Manufacturing Equipment being acquired by the Acquirer for the two (2) year 
period immediately preceding the Divestiture Date; 

18. audits of manufacturing methods for the Divestiture Products conducted by any 
Agency, end-use Customer, or any Standards and Certification Organization; and 

19. all other information related to the manufacturing process. 

RR. “Marketing Materials” means all marketing materials used specifically in the marketing 
or sale of each Divestiture Product in the Geographic Territory as of the Divestiture Date, 
including all quality system documentation used for Customer presentations, advertising 
materials, training materials, product data, mailing lists, sales materials (e.g., sales 
reports, sales funnel or process information, and sales data), marketing information (e.g., 
competitor information, research data, market intelligence reports, and statistical 
programs (if any) used for marketing and sales research), Customer information 
(including Customer net purchase information to be provided on the basis of either 
dollars and/or units for each month, quarter, or year), sales forecasting models, 
educational materials, and advertising and display materials, speaker lists, promotional 
and marketing materials to be provided to distributors and/or end-use Customer (e.g. 
specification sheets, application/use instructions, and technical specifications), Website 
content and advertising and display materials, artwork for the production of packaging 
components, television masters, and other similar materials related to each Divestiture 
Product. 

SS. “Monitor” means any monitor appointed pursuant to Paragraph IX of this Decision and 
Order or Paragraph III of the Order to Maintain Assets. 

TT. “NOA Patent” means U.S. Patent No. 6,818,609, including all reissues, additions, 
divisions, continuations, continuations-in-part, supplementary protection certificates, 
extensions and reexaminations thereof, all inventions disclosed therein, and all rights 
therein provided by international treaties and conventions. 

UU. “Oil Product(s)” means any product that has a lubricant base of any of the following: 
petroleum and petroleum derivatives (including mineral oils), natural oils, animal fats and 
other derivatives, vegetable oils, or synthetic ester oils. 

VV. “Order Date” means the date on which the final Decision and Order in this matter is 
issued by the Commission. 

WW. “Order to Maintain Assets” means the Order to Maintain Assets incorporated into and 
made a part of the Agreement Containing Consent Orders. 

XX. “Orders” means this Decision and Order and the related Order to Maintain Assets. 

YY. “Ownership Interest” means any voting securities, non-voting securities, share capital, 
non-corporate equity interest, notes convertible into any voting or non-voting securities, 
contractual power to designate a director of an entity, equity, or other interest in an entity 
or its assets. 
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Oils, or Steel Cleaners that are the same formulation or substantially the same 
formulation as the Divestiture Products except that
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Territory and is able to manufacture such Contract Manufacture Product in 
commercial quantities, in a manner consistent with the quality achieved by the 
Respondents, independently of Respondents; or 

2. the date the Commission otherwise directs that these requirements to Contract 
Manufacture are no longer in effect. 
 

V. Transition Services 

IT IS FURTHER ORDERED that Respondents shall: 

A. Upon written request of the Acquirer, provide Transition Services to the Acquirer in a 
timely manner and under reasonable terms and conditions at no greater than Direct Cost 
for a period of time sufficient to allow the Acquirer to obtain all of the relevant Product 
Approvals necessary to manufacture and sell commercial quantities of the finished 
Divestiture Products independently of Respondents;   

B. Designate employees of Respondents knowledgeable about the Technical Support to 
advise and provide such services to the Acquirer; 

C. During the term of any agreement with the Acquirer to provide Transition Services and 
pursuant to such agreement and this Order: 

1. take all actions as are reasonably necessary to ensure that the provision of 
Transition Services to the Acquirer are uninterrupted; 

2. not limit damages (such as indirect, special, and consequential damages) that the 
Acquirer would be entitled to receive in the event of Respondents’ breach of such 
agreement; 

3. not be entitled to terminate such agreement due to the Acquirer filing a petition in 
bankruptcy, or entering into an agreement with its creditors, or applying for or 
consenting to appointment of a receiver or trustee, or making an assignment for the 
benefit of its creditors, or becoming subject to involuntary proceedings under any 
bankruptcy or insolvency Law; 

4. permit the Acquirer to terminate such agreement at any time upon commercially 
reasonable notice and without cost or penalty; and 

5. upon the Acquirer’s request, file with the Commission a written request to extend 
the time period for any such agreement. 
 

VI. Employees 

IT IS FURTHER ORDERED that Respondents shall: 

A. For a period of two (2) years after the Divestiture Date, provide the Acquirer with the 
opportunity to enter into employment contracts with the Divestiture Product Core 







32 
 

7. take all action necessary and appropriate to prevent access to, and the disclosure or 
use of the Confidential Business Information by or to any Person(s) not authorized 
to access, receive, and/or use such information pursuant to the terms of the Orders 
or the Divestiture Agreements, including:  

a. establishing and maintaining appropriate firewalls, confidentiality 
protections, internal practices, training, communications, protocols and 
system and network controls and restrictions;  

b. to the extent practicable, maintaining Confidential Business Information 
separate from other data or information of the Respondents; and 

c. ensuring by other reasonable and appropriate means that the Confidential 
Business Information is not share with Respondents’ personnel engaged in 
the provision of the same or substantially the same type as the Divestiture 
Product Businesses; 

8. upon the request of the Acquirer, destroy any copies of Confidential Business 
Information (other than electronic copies of Confidential Business Information 
created as a result of automatic back-up procedures) within thirty (30) days of such 
request except as otherwise agreed to between the Respondent(s) and the Acquirer 
or to the extent necessary to comply with applicable Law. 

B. Respondents shall require, as a condition of continued employment post-divestiture of the 
Divestiture Product Assets, that each employee that has had responsibilities related to the 
Development, marketing, or sales of the Divestiture Products within the one (1) year 
period prior to the Divestiture Date and each employee that has responsibilities related to 
the Development, marketing, or sales of those Retained Products that perform the same 
or similar functions as the Divestiture Products, in each case who have or may have had 
access to Confidential Business Information (including the specific formulations of the 
Divestiture Products), and the direct supervisor(s) of any such employee sign a 
confidentiality agreement pursuant to which that employee shall be required to maintain 
all Confidential Business Information related to the Divestiture Products as strictly 
confidential, including the nondisclosure of that information to all other employees, 
executives, or other personnel of the Respondents (other than as necessary to comply 
with the requirements of this Order). 

C. Not later than thirty (30) days after the Divestiture Date, each Respondent shall provide 
written notification of the restrictions on the use and disclosure of the Confidential 
Business Information related to the Divestiture Products by that Respondent’s personnel 
to all of its employees who (i) may be in possession of such Confidential Business 
Information or (ii) may have access to such Confidential Business Information.  Each 
Respondent shall give the above-described notification by e-mail with return receipt 
requested or similar transmission, and keep a file of those receipts for one (1) year after 
the Divestiture Date.  Each Respondent shall provide a copy of the notification to the 
Acquirer.  Each Respondent shall maintain complete records of all such notifications at 
that Respondent’s registered office within the United States of America and shall provide 
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performance of the Monitor’s duties, including all reasonable fees of counsel and other 
reasonable expenses incurred in connection with the preparations for, or defense of, any 
claim, whether or not resulting in any liability, except to the extent that such losses, 
claims, damages, liabilities, or expenses result from gross negligence, willful or wanton 
acts, or bad faith by the Monitor. 

H. Respondents shall report to the Monitor in accordance with the requirements of the 
Orders and as otherwise provided in any agreement approved by the Commission.  The 
Monitor shall evaluate the reports submitted to the Monitor by a Respondent, and any 
reports or communications submitted by the Acquirer with respect to the performance of 
a Respondent’s obligations under the Orders.  The Monitor shall evaluate the reports 
submitted to the Monitor by a Respondent, and any reports submitted by the Acquirer 
with respect to the performance of a Respondent’s obligations under the Orders.  Within onnect.i( O)2 (r)3mes
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1. Subject to the prior approval of the Commission, the Divestiture Trustee shall have 
the exclusive power and authority to assign, grant, license, divest, transfer, deliver, 
or otherwise convey the assets that are required by this Order to be assigned, 
granted, licensed, divested, transferred, delivered, or otherwise conveyed. 

2. 
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documentary material and electronically stored information as defined in Commission  
Rules 2.7(a)(1) and (2), 16 C.F.R. § 2.7(a)(1) and (2), in the possession or under the 
control of the Respondent related to compliance with this Order, which copying services 
shall be provided by the Respondent at the request of the authorized representative of the 
Commission and at the expense of that Respondent; and 
 

B. to interview officers, directors, or employees of that Respondent, who may have counsel 
present, regarding such matters. 
 

XIV. Purpose 
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NON-PUBLIC APPENDIX III 
ESSENTIAL EMPLOYEES 
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