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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-Q

x QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the quarterly period ended June 30, 2012 
OR

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the transition period from              to             
Commission File Number 1-32190

NEWMARKET CORPORATION
(Exact name of registrant as specified in its charter)

VIRGINIA 20-0812170
(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification No.)

330 SOUTH FOURTH STREET
RICHMOND, VIRGINIA 23219-4350

(Address of principal executive offices) (Zip Code)
Registrant’s telephone number, including area code - (804) 788-5000

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports); and (2) has been subject to such filing requirements for the past 90 days.    Yes  x    No  ¨
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such
files).    Yes  x    No  ¨
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer,” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer x Accelerated filer ¨
Non-accelerated filer ¨ Smaller reporting company ¨
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
Yes  ¨ No  x
Number of shares of common stock, without par value, outstanding as of June 30, 2012: 13,404,831
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PART I.     FINANCIAL INFORMATION
ITEM 1.     Financial Statements

NEWMARKET CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per-share amounts)
(Unaudited)

Second Quarter Ended Six Months Ended
June 30, June 30,
2012 2011 2012 2011

Revenue:
Net sales - product $587,548 $575,665 $1,147,369 $1,080,890
Rental revenue 2,858 2,858 5,716 5,716

590,406 578,523 1,153,085 1,086,606
Costs:
Cost of goods sold - product 423,939 429,659 816,014 795,710
Cost of rental 1,068 1,068 2,136 2,136

425,007 430,727 818,150 797,846
Gross profit 165,399 147,796 334,935 288,760
Selling, general, and administrative expenses 40,699 37,319 77,607 75,743
Research, development, and testing expenses 28,466 25,379 56,361 49,840
Operating profit 96,234 85,098 200,967 163,177
Interest and financing expenses, net 2,384 4,693 6,866 9,338
Loss on early extinguishment of debt 6,711 0 9,932 0
Other expense, net 5,594 3,987 3,821 4,054
Income before income tax expense 81,545 76,418 180,348 149,785
Income tax expense 26,277 24,159 58,533 47,937
Net income $55,268 $52,259 $121,815 $101,848
Basic earnings per share $4.12 $3.77 $9.09 $7.34
Diluted earnings per share $4.12 $3.77 $9.09 $7.34
Shares used to compute basic earnings per share 13,405 13,852 13,405 13,871
Shares used to compute diluted earnings per share 13,405 13,856 13,405 13,881
Cash dividends declared per common share $0.75 $0.60 $1.50 $1.04

See accompanying Notes to Consolidated Financial Statements
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NEWMARKET CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In thousands)
(Unaudited)

Second Quarter Ended Six Months Ended
June 30, June 30,
2012 2011 2012 2011

Net income $55,268 $52,259 $121,815 $101,848
Other comprehensive (loss) income:
Pension plans and other postretirement benefits:
Amortization of prior service cost included in net periodic benefit
cost, net of income tax expense of $11 in second quarter 2012,
$21 in six months 2012, $35 in second quarter 2011, and $70 in
six months 2011

6 65 11 130

Amortization of actuarial net loss included in net periodic benefit
cost, net of income tax expense of $575 in second quarter 2012,
$1,120 in six months 2012, $361 in second quarter 2011, and
$719 in six months 2011

993 654 2,024 1,304

Amortization of transition obligation included in net periodic
benefit cost, net of income tax expense of $4 in second quarter
2012 and 2011, and $7 in six months 2012 and 2011

9 10 19 20

Total pension plans and other postretirement benefits 1,008 729 2,054 1,454
Derivative instruments:
Unrealized loss on derivative instruments, net of income tax
benefit of $121 in second quarter 2012, $210 in six months 2012,
$524 in second quarter 2011, and $456 in six months 2011

(191 ) (826 ) (330 ) (716 )

Reclassification adjustments for losses on derivative instruments
included in net income, net of income tax expense of $142 in
second quarter 2012, $297 in six months 2012, $163 in second
quarter 2011, and $324 in six months 2011

223 258 467 510

Total derivative instruments 32 (568 ) 137 (206 )
Foreign currency translation adjustments, net of income tax
(benefit) expense of ($2,079) in second quarter 2012, ($1,607) in
six months 2012, $571 in second quarter 2011, and $1,668 in six
months 2011

(10,048 ) 766 (3,379 ) 9,428

Unrealized (loss) gain on marketable securities, net of income tax
(benefit) expense of ($55) in second quarter 2012 and $109 in six
months 2012

(88 ) 0 177 0

Other comprehensive (loss) income (9,096 ) 927 (1,011 ) 10,676
Comprehensive income $46,172 $53,186 $120,804 $112,524

See accompanying Notes to Consolidated Financial Statements
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NEWMARKET CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(In thousands, except share amounts)
(Unaudited)

June 30,
2012

December 31,
2011

ASSETS
Current assets:
Cash and cash equivalents $49,355 $50,370
Trade and other accounts receivable, less allowance for doubtful accounts ($450
in 2012 and $516 in 2011) 320,582 278,332

Inventories:
Finished goods and work-in-process 258,458 249,826
Raw materials 51,406 50,037
Stores, supplies, and other 7,700 6,922

317,564 306,785
Deferred income taxes 7,125 7,261
Prepaid expenses and other current assets 39,667 36,983
Total current assets 734,293 679,731
Property, plant, and equipment, at cost 1,041,669 1,034,472
Less accumulated depreciation and amortization 690,922 681,506
Net property, plant, and equipment 350,747 352,966
Prepaid pension cost 13,002 11,494
Deferred income taxes 35,354 35,805
Other assets and deferred charges 72,790 73,619
Intangibles (net of amortization) and goodwill 34,031 38,047
Total assets $1,240,217 $1,191,662
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities:
Accounts payable $119,525 $103,217
Accrued expenses 69,309 78,546
Dividends payable 8,563 8,529
Book overdraft 2,990 1,680
Long-term debt, current portion 1,598 10,966
Income taxes payable 13,428 13,086
Total current liabilities 215,413 216,024
Long-term debt 188,000 232,601
Other noncurrent liabilities 186,514 193,444
Commitments and contingencies (Note 8)
Shareholders’ equity:
Common stock and paid-in capital (without par value; authorized shares -
80,000,000; issued and outstanding shares - 13,404,831 at June 30, 2012 and
December 31, 2011)

64 64

Accumulated other comprehensive loss (99,743 ) (98,732 )
Retained earnings 749,969 648,261

650,290 549,593
Total liabilities and shareholders’ equity $1,240,217 $1,191,662
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NEWMARKET CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY
(In thousands, except share and per-share amounts)
(Unaudited)

Common Stock and
Paid-in Capital

Accumulated
Other
Comprehensive
Loss

Retained
Earnings

Total
Shareholders’
EquityShares Amount

Balance at December 31, 2010 14,034,884 $0 $ (73,820 ) $565,460 $491,640
Net income 206,907 206,907
Other comprehensive loss (24,912 ) (24,912 )
Cash dividends ($2.39 per share) (32,588 ) (32,588 )
Repurchases of common stock (659,373 ) (3,237 ) (91,518 ) (94,755 )
Stock options exercised 16,000 70 70
Stock option tax benefit 1,102 1,102
Issuance of stock 13,320 2,129 2,129
Balance at December 31, 2011 13,404,831 64 (98,732 ) 648,261 549,593
Net income 121,815 121,815
Other comprehensive loss (1,011 ) (1,011 )
Cash dividends ($1.50 per share) (20,107 ) (20,107 )
Balance at June 30, 2012 13,404,831 $64 $ (99,743 ) $749,969 $650,290

See accompanying Notes to Consolidated Financial Statements
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NEWMARKET CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)
(Unaudited)

Six Months Ended
June 30,
2012 2011

Cash and cash equivalents at beginning of year $50,370 $49,192
Cash flows from operating activities:
Net income 121,815 101,848
Adjustments to reconcile net income to cash flows from operating activities:
Depreciation and other amortization 20,677 20,771
Amortization of deferred financing costs 682 788
Noncash environmental remediation and dismantling (351 ) 687
Noncash pension benefits expense 7,620 6,383
Noncash postretirement benefits expense 1,993 1,600
Noncash foreign exchange gain (679 ) (123 )
Deferred income tax expense 964 3,628
Loss on early extinguishment of debt 9,932 0
Unrealized loss on derivative instruments, net 1,655 747
Working capital changes (49,565 ) (84,660 )
Realized loss on derivative instruments, net 2,336 2,429
Cash pension benefits contributions (15,166 ) (14,623 )
Cash postretirement benefits contributions (968 ) (990 )
Cash payment for 7.125% senior notes redemption (5,345 ) 0
Excess tax benefits from stock-based payment arrangements 0 (1,036 )
Change in book overdraft 1,310 8,758
Other, net 559 966
Cash provided from operating activities 97,469 47,173
Cash flows from investing activities:
Capital expenditures (16,967 ) (34,790 )
Deposits for interest rate swap (12,403 ) (20,274 )
Return of deposits for interest rate swap 9,960 17,890
Payments on settlement of interest rate swap (2,574 ) (2,574 )
Receipts from settlement of interest rate swap 238 145
Proceeds from sale of short-term investment 0 300
Cash used in investing activities (21,746 ) (39,303 )
Cash flows from financing activities:
Net borrowings under revolving credit agreements 166,000 44,000
Repayment of 7.125% senior notes (150,000 ) 0
Repayment of Foundry Park I mortgage loan (63,544 ) (1,340 )
Net (repayments) borrowings under lines of credit (6,425 ) 780
Repurchases of common stock 0 (31,512 )
Dividends paid (20,107 ) (7,301 )
Debt issuance costs (2,369 ) (3,233 )
Proceeds from exercise of stock options 0 70
Excess tax benefits from stock-based payment arrangements 0 1,036
Payments on the capital lease 0 (144 )
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Cash (used in) provided from financing activities (76,445 ) 2,356
Effect of foreign exchange on cash and cash equivalents (293 ) 1,470
(Decrease) increase in cash and cash equivalents (1,015 ) 11,696
Cash and cash equivalents at end of period $49,355 $60,888

See accompanying Notes to Consolidated Financial Statements
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NEWMARKET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

1.    Financial Statement Presentation
In the opinion of management, the accompanying consolidated financial statements of NewMarket Corporation and its
subsidiaries contain all necessary adjustments for the fair statement of, in all material respects, our consolidated
financial position as of June 30, 2012 and December 31, 2011, the change in our shareholders’ equity for the six
months ended June 30, 2012 and the year ended December 31, 2011, our consolidated results of operations and
comprehensive income for the second quarter and six months ended June 30, 2012 and June 30, 2011, and our cash
flows for the six months ended June 30, 2012 and June 30, 2011. All adjustments are of a normal, recurring nature,
unless otherwise disclosed. These financial statements should be read in conjunction with the consolidated financial
statements and related notes included in the NewMarket Corporation Annual Report on Form 10-K for the year ended
December 31, 2011 (2011 Annual Report), as filed with the Securities and Exchange Commission (SEC). The results
of operations for the six month period ended June 30, 2012 are not necessarily indicative of the results to be expected
for the full year ending December 31, 2012. The December 31, 2011 consolidated balance sheet data was derived
from audited financial statements, but does not include all disclosures required by accounting principles generally
accepted in the United States of America.
Unless the context otherwise indicates, all references to “we,” “us,” “our,” the “Company” and “NewMarket” are to NewMarket
Corporation and its consolidated subsidiaries.
At both June 30, 2012 and December 31, 2011, we had a book overdraft for some of our disbursement cash accounts.
A book overdraft represents disbursements that have not cleared the bank accounts at the end of the reporting period.
There are no agreements with the same banks to offset the presented balance. We transfer cash on an as-needed basis
to fund these items as they clear the bank in subsequent periods.
Cash dividends for the six months ended June 30, 2012 and June 30, 2011 were declared and paid as shown in the
table below.

Year Date Declared Date Paid Per Share
Amount

2012 February 23, 2012 April 2, 2012 $0.75
April 26, 2012 July 2, 2012 0.75

2011 February 17, 2011 April 1, 2011 0.44
April 20, 2011 July 1, 2011 0.60

8
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2.    Asset Retirement Obligations
Our asset retirement obligations are related primarily to our tetraethyl lead (TEL) operations. The following table
illustrates the activity associated with our asset retirement obligations for the six months ended June 30, 2012 and
June 30, 2011.

(in thousands) 2012 2011
Asset retirement obligations, January 1 $3,297 $2,975
Accretion expense 82 74
Liabilities settled (255 ) 0
Changes in expected cash flows and timing 109 0
Asset retirement obligations, June 30 $3,233 $3,049

3.    Segment Information
The tables below show our consolidated segment results. The “All other” category includes the operations of the TEL
business, as well as certain contract manufacturing performed by Ethyl Corporation (Ethyl).

Consolidated Revenue by Segment

Second Quarter Ended Six Months Ended
(in millions) June 30, June 30,

2012 2011 2012 2011
Petroleum additives $584.2 $572.8 $1,141.9 $1,075.5
Real estate development 2.8 2.8 5.7 5.7
All other 3.4 2.9 5.5 5.4
Consolidated revenue $590.4 $578.5 $1,153.1 $1,086.6

Segment Operating Profit

Second Quarter Ended Six Months Ended
(in millions) June 30, June 30,

2012 2011 2012 2011
Petroleum additives $96.9 $85.6 $204.1 $166.2
Real estate development 1.8 1.8 3.6 3.6
All other 2.8 1.0 3.3 1.3
Segment operating profit 101.5 88.4 211.0 171.1
Corporate, general, and administrative expenses (5.5 ) (3.6 ) (11.0 ) (7.7 )
Interest and financing expenses, net (2.4 ) (4.7 ) (6.9 ) (9.3 )
Loss on interest rate swap agreement (a) (5.7 ) (4.1 ) (4.0 ) (3.2 )
Loss on early extinguishment of debt (b) (6.7 ) 0.0 (9.9 ) 0.0
Other income (expense), net 0.3 0.4 1.1 (1.1 )
Income before income tax expense $81.5 $76.4 $180.3 $149.8

(a)
The loss on interest rate swap agreement represents the change, since the beginning of the reporting period, in the
fair value of an interest rate swap which we entered into on June 25, 2009. We are not using hedge accounting to
record the interest rate swap, and accordingly, any change in the fair value is immediately recognized in earnings.

(b)In March 2012, we entered into a $650 million five-year unsecured revolving credit facility which replaced our
previous $300 million unsecured revolving credit facility. In April 2012, we used a portion of this new credit
facility to fund the early redemption of all of our outstanding 7.125% senior notes due 2016 (senior notes),
representing an aggregate principal amount of $150 million. In May 2012, we used a portion of the new credit
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facility to repay the outstanding principal amount on the Foundry Park I, LLC mortgage loan agreement (mortgage
loan). As a result, we recognized a loss on early extinguishment of debt of $6.7 million during the second quarter
ended June 30, 2012 and $9.9 million during the six months ended June 30, 2012 from accelerated amortization of
financing fees associated with the prior revolving credit facility, the senior notes, and the mortgage loan, as well as
costs associated with redeeming the senior notes prior to maturity.

Segment Depreciation and Amortization

Second Quarter Ended Six Months Ended
June 30, June 30,

(in millions) 2012 2011 2012 2011
Petroleum additives $9.3 $9.3 $18.1 $18.2
Real estate development 0.9 0.9 1.9 1.9
All other and corporate 0.7 0.8 1.4 1.5
Total depreciation and amortization $10.9 $11.0 $21.4 $21.6

9
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4.    Pension and Postretirement Benefit Plans
The table below shows cash contributions made during the six months ended June 30, 2012, as well as expected
remaining cash contributions for the year ending December 31, 2012, for both our domestic and foreign pension plans
and postretirement benefit plans.

Actual Cash Expected Remaining
Contributions for Cash Contributions
Six Months Ended for Year Ending

(in thousands) June 30, 2012 December 31, 2012
Domestic plans
Pension benefits $11,284 $11,284
Postretirement benefits 866 866
Foreign plans
Pension benefits 3,882 3,455
Postretirement benefits 102 102

The tables below present information on net periodic benefit cost for our pension and postretirement benefit plans.

Domestic
Pension Benefits Postretirement Benefits
Second Quarter Ended
June 30,

(in thousands) 2012 2011 2012 2011
Service cost $2,157 $1,691 $522 $354
Interest cost 2,382 2,246 792 842
Expected return on plan assets (3,301 ) (2,836 ) (373 ) (399 )
Amortization of prior service cost 52 77 3 3
Amortization of actuarial net loss (gain) 1,292 797 0 (75 )
Net periodic benefit cost $2,582 $1,975 $944 $725

Domestic
Pension Benefits Postretirement Benefits
Six Months Ended
June 30,

(in thousands) 2012 2011 2012 2011
Service cost $4,314 $3,382 $1,044 $707
Interest cost 4,741 4,493 1,579 1,685
Expected return on plan assets (6,602 ) (5,673 ) (746 ) (798 )
Amortization of prior service cost 105 153 5 5
Amortization of actuarial net loss (gain) 2,584 1,595 0 (149 )
Net periodic benefit cost $5,142 $3,950 $1,882 $1,450

10
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Foreign
Pension Benefits Postretirement Benefits
Second Quarter Ended
June 30,

(in thousands) 2012 2011 2012 2011
Service cost $1,185 $1,071 $7 $7
Interest cost 1,349 1,501 28 39
Expected return on plan assets (1,526 ) (1,629 ) 0 0
Amortization of prior service (credit) cost (39 ) 22 0 0
Amortization of transition obligation 0 0 13 14
Amortization of actuarial net loss 277 276 8 16
Net periodic benefit cost $1,246 $1,241 $56 $76

Foreign
Pension Benefits Postretirement Benefits
Six Months Ended
June 30,

(in thousands) 2012 2011 2012 2011
Service cost $2,352 $2,104 $14 $15
Interest cost 2,682 2,950 55 77
Expected return on plan assets (3,032 ) (3,205 ) 0 0
Amortization of prior service (credit) cost (77 ) 43 0 0
Amortization of transition obligation 0 0 26 27
Amortization of actuarial net loss 553 541 16 31
Net periodic benefit cost $2,478 $2,433 $111 $150

11
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5.    Earnings Per Share
Basic and diluted earnings per share are calculated as shown in the table below. Options are not included in the
computation of diluted earnings per share when the option exercise price exceeds the average market price of the
underlying common share, as the impact on earnings per share would be anti-dilutive. We had no anti-dilutive options
that were excluded from the calculation of earnings per share for any period presented.

Second Quarter Ended Six Months Ended
June 30, June 30,

(in thousands, except per-share amounts) 2012 2011 2012 2011
Basic earnings per share
Numerator:
Net income $55,268 $52,259 $121,815 $101,848
Denominator:
Weighted-average number of shares of common stock
outstanding 13,405 13,852 13,405 13,871

Basic earnings per share $4.12 $3.77 $9.09 $7.34
Diluted earnings per share
Numerator:
Net income $55,268 $52,259 $121,815 $101,848
Denominator:
Weighted-average number of shares of common stock
outstanding 13,405 13,852 13,405 13,871

Shares issuable upon exercise of stock options 0 4 0 10
Total shares 13,405 13,856 13,405 13,881
Diluted earnings per share $4.12 $3.77 $9.09 $7.34

12
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6.    Intangibles (Net of Amortization) and Goodwill
The following table provides certain information related to our intangible assets. All of the intangibles relate to the
petroleum additives segment. The change in the gross carrying amount between 2011 and 2012 is due to foreign
currency fluctuations. There is no accumulated goodwill impairment.

Identifiable Intangibles
June 30, 2012 December 31, 2011

(in thousands)
Gross
Carrying
Amount

Accumulated
Amortization

Gross
Carrying
Amount

Accumulated
Amortization

Amortizing intangible assets
Formulas and technology $91,572 $72,075 $91,552 $69,387
Contracts 16,380 12,829 16,380 12,139
Customer bases 7,009 2,115 7,050 1,855
Trademarks and trade names 1,563 375 1,609 295
Goodwill 4,901 5,132

$121,425 $87,394 $121,723 $83,676

Amortization expense was (in millions):

Second quarter ended June 30, 2012 $1.8
Six months ended June 30, 2012 3.7
Second quarter ended June 30, 2011 2.1
Six months ended June 30, 2011 4.2

Estimated amortization expense for the remainder of 2012, as well as annual amortization expense related to our
intangible assets for the next five years is expected to be (in millions):

2012 $3.7
2013 7.1
2014 6.2
2015 5.8
2016 1.9
2017 0.7

Generally, we amortize the cost of the customer base intangibles by an accelerated method and the cost of the
remaining intangible assets by the straight-line method over their estimated economic lives. We generally amortize
contracts over 1.5 to 10 years; customer bases over 20 years; and formulas and technology over 5 to 20 years.
Trademarks and trade names are amortized over 10 years.
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7.    Long-term Debt
Long-term debt consisted of:

(in thousands) June 30,
2012

December 31,
2011

Revolving credit facilities $188,000 $22,000
Lines of credit 1,598 8,023
Senior notes - 7.125% due 2016 0 150,000
Foundry Park I mortgage loan - due 2015 0 63,544

189,598 243,567
Current maturities of long-term debt (1,598 ) (10,966 )

$188,000 $232,601

Revolving Credit Facility – On March 14, 2012, we entered into a new Credit Agreement (Credit Agreement) with a
term of five years, which replaced our previous $300 million revolving credit facility. The Credit Agreement provides
for a $650 million, multicurrency revolving credit facility, with a $100 million sublimit for multicurrency borrowings,
a $100 million sublimit for letters of credit, and a $20 million sublimit for swingline loans. The Credit Agreement
includes an expansion feature, which allows us, subject to certain conditions, to request an increase to the aggregate
amount of the revolving credit facility or obtain incremental term loans in an amount up to $150 million.
We paid financing costs in the first six months 2012 of approximately $2.4 million related to this revolving credit
facility and carried over deferred financing costs from our previous revolving credit facility of approximately $1.8
million, resulting in total deferred financing costs of $4.2 million, which we are amortizing over the term of the Credit
Agreement. We recognized expense of $0.6 million related to the unamortized deferred financing costs on our
previous revolving credit facility as part of the loss on early extinguishment of debt.
The obligations under the Credit Agreement are unsecured and are fully guaranteed by NewMarket and the subsidiary
guarantors. The revolving credit facility matures on March 14, 2017.
Borrowings made under the revolving credit facility bear interest at an annual rate equal to, at our election, either
(1) the ABR plus the Applicable Rate (solely in the case of loans denominated in U.S. dollars to NewMarket) or
(2) the Adjusted LIBO Rate plus the Applicable Rate. ABR is the greatest of (i) the rate of interest publicly announced
by the Administrative Agent as its prime rate, (ii) the federal funds effective rate plus 0.5%, or (iii) the Adjusted LIBO
Rate for a one month interest period plus 1%. The Adjusted LIBO Rate means the rate at which Eurocurrency deposits
in the London interbank market for certain periods (as selected by NewMarket) are quoted, as adjusted for statutory
reserve requirements for Eurocurrency liabilities and other applicable mandatory costs. Depending on our
consolidated Leverage Ratio, the Applicable Rate ranges from 0.50% to 1.00% for loans bearing interest based on the
ABR and from 1.50% to 2.00% for loans bearing interest based on the Adjusted LIBO Rate. At June 30, 2012, the
Applicable Rate was 0.50% for loans bearing interest based on the ABR and 1.50% for loans bearing interest based on
the Adjusted LIBO Rate.
The Credit Agreement contains financial covenants that require NewMarket to maintain a consolidated Leverage
Ratio (as defined in the Credit Agreement) of no more than 3.00 to 1.00 and a consolidated Interest Coverage Ratio
(as defined in the Credit Agreement) of no less than 3.00 to 1.00, calculated on a rolling four quarter basis, as of the
end of each fiscal quarter ending on and after March 31, 2012.
We were in compliance with all covenants under our debt agreements at June 30, 2012 and at December 31, 2011.
The following table provides information related to the unused portion of our revolving credit facility in effect at
June 30, 2012 and December 31, 2011:

(in millions) June 30,
2012

December 31,
2011

Maximum borrowing capacity under the revolving credit facility $650.0 $300.0
Outstanding borrowings under the revolving credit facility 188.0 22.0
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Outstanding letters of credit 6.4 6.1
Unused portion of revolving credit facility $455.6 $271.9
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For further information on the outstanding letters of credit, see Note 8. The average interest rate for borrowings under
our revolving credit facilities was 1.86% during the first six months of 2012 and 2.90% during 2011.
Senior Notes – On March 15, 2012, at our request, Wells Fargo Bank, N.A., as trustee, issued a notice of redemption
for all of our outstanding 7.125% senior notes due 2016, representing an aggregate principal amount of $150 million.
Under the indenture governing the senior notes, the redemption price was 103.563% of the outstanding aggregate
principal amount, plus accrued and unpaid interest to the redemption date. Subsequently, on April 16, 2012, all of the
senior notes were redeemed. We used borrowings under our revolving credit facility to finance the redemption. We
recognized total expenses of approximately $8.5 million in the first six months of 2012 related to the early redemption
of the senior notes.
Foundry Park I Mortgage Loan – On May 1, 2012, we paid in full the outstanding principal amount on the mortgage
loan. No prepayment penalty was incurred. We used borrowings under our revolving credit facility to finance the
payment. Concurrently with the payoff of the mortgage loan, the interest rate swap associated with the mortgage loan
also terminated. See Note 9 for information on the interest rate swap. Upon the payoff of the mortgage loan, we
recognized expense of approximately $0.8 million related to the unamortized financing costs on the mortgage loan.
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8.    Contractual Commitments and Contingencies
Information on certain contractual commitments and contingencies follows.
Litigation
We are involved in legal proceedings that are incidental to our business and include administrative or judicial actions
seeking remediation under environmental laws, such as Superfund. Some of these legal proceedings relate to
environmental matters and involve governmental authorities. For further information, see “Environmental” below.
While it is not possible to predict or determine with certainty the outcome of any legal proceeding, we believe the
outcome of any of these proceedings, or all of them combined, will not result in a material adverse effect on our
consolidated financial condition, results of operations, or cash flows.
As we previously disclosed, the United States Department of Justice has advised us that it is conducting a review of
certain of our foreign business activities in relation to compliance with relevant U.S. economic sanctions programs
and anti-corruption laws, as well as certain historical conduct in the domestic U.S. market, and has requested certain
information in connection with such review. We are cooperating with the investigation. In connection with such
cooperation, we have voluntarily agreed to provide certain information and are conducting an internal review for that
purpose.
Environmental
During 2000, the U.S. Environmental Protection Agency (EPA) named us as a potentially responsible party (PRP)
under Superfund law for the clean-up of soil and groundwater contamination at the five grouped disposal sites known
as “Sauget Area 2 Sites” in Sauget, Illinois. Without admitting any fact, responsibility, fault, or liability in connection
with this site, we are participating with other PRPs in site investigations and feasibility studies. The Sauget Area 2
Sites PRPs received notice of approval from the EPA of their October 2009 Human Health Risk Assessment and
approval of the Remedial Investigation report on February 27, 2009. The PRPs expect to submit their revised
Feasibility Study (FS) to the EPA later this year. We have accrued our estimated proportional share of the expenses
for the FS, as well as our best estimate of our proportional share of the remediation liability proposed in our ongoing
discussions and submissions with the agencies involved. We do not believe there is any additional information
available as a basis for revision of the liability that we have established. The amount accrued for this site is not
material.
The accruals for environmental remediation, dismantling, and decontamination at our most significant environmental
remediation sites are shown below. At the former TEL plant site shown in the table below, we have completed
significant environmental remediation, although we will be monitoring and treating the site for an extended period.
The accruals below have been discounted to present value, and include an inflation factor in the estimate. The
remaining environmental liabilities not shown separately below are not discounted.

June 30, 2012 December 31, 2011

(in millions)
Former TEL
Plant Site,
Louisiana

Houston,
Texas Plant
Site

Superfund
Site,
Louisiana

Former TEL
Plant Site,
Louisiana

Houston,
Texas Plant
Site

Superfund
Site,
Louisiana

Accrual, discounted $5.7 $7.0 $2.8 $6.1 $7.4 $3.1
Accrual, undiscounted 7.2 9.6 3.7 7.7 10.2 4.0
Discount rate for accrual 3 % 3 % 3 % 3 % 3 % 3 %
Expected future
payments:
2012 $0.4 $0.9 $0.0
2013 0.6 0.2 0.0
2014 0.7 0.2 0.0
2015 0.5 1.6 0.2
2016 0.5 0.2 0.3
Thereafter 4.5 6.5 3.2
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Of the total accrual at the Houston, Texas plant site, $6.6 million at June 30, 2012 and $7.0 million at December 31,
2011 relates to remediation. Of the total remediation, $6.2 million at June 30, 2012 and $6.5 million at December 31,
2011 relates to remediation of groundwater and soil.
We accrue for environmental remediation and monitoring activities for which costs can be reasonably estimated and
are probable. These estimates are based on an assessment of the site, available clean-up methods, and prior experience
in
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handling remediation. While we believe we are currently fully accrued for known environmental issues, it is possible
that unexpected future costs could have a significant impact on our financial position, results of operations, and cash
flows.
Our total accruals for environmental remediation were approximately $20.6 million at June 30, 2012 and $21.7
million at December 31, 2011. In addition to the accruals for environmental remediation, we also have accruals for
dismantling and decommissioning costs of $600 thousand at both June 30, 2012 and December 31, 2011.
Letters of Credit and Guarantees
We have outstanding guarantees with several financial institutions in the amount of $63.2 million at June 30, 2012.
The guarantees are secured by letters of credit, as well as cash collateral. A portion of these guarantees is unsecured.
The outstanding letters of credit amounted to $6.4 million at June 30, 2012, all of which were issued under the letter
of credit sub-facility of our revolving credit facility. The letters of credit primarily relate to insurance and performance
guarantees. The remaining amounts represent additional performance, lease, custom, and excise tax guarantees, as
well as a cash deposit of $38.5 million related to the Goldman Sachs Bank USA (Goldman Sachs) interest rate swap.
The cash deposit is recorded in “Other assets and deferred charges” on the Consolidated Balance Sheets. Expiration
dates of the letters of credit and certain guarantees range from 2012 to 2014. Some of the guarantees have no
expiration date. We renew letters of credit as necessary.
We cannot estimate the maximum amount of potential liability under the guarantees. However, we accrue for potential
liabilities when a future payment is probable and the range of loss can be reasonably estimated.

9.    Derivatives and Hedging Activities
We are exposed to certain risks arising from both our business operations and economic conditions. We primarily
manage our exposures to a wide variety of business and operational risks through management of our core business
activities.
We manage certain economic risks, including interest rate, liquidity, and credit risk primarily by managing the
amount, sources, and duration of our debt funding, as well as through the use of derivative financial instruments.
Specifically, we have entered into interest rate swaps to manage our exposure to interest rate movements.
Our foreign operations expose us to fluctuations of foreign exchange rates. These fluctuations may impact the value of
our cash receipts and payments as compared to our reporting currency, the U.S. Dollar. To manage this exposure, we
sometimes enter into foreign currency forward contracts to minimize currency exposure due to cash flows from
foreign operations.
Cash Flow Hedge of Interest Rate Risk
In January 2010, we entered into an interest rate swap to manage our exposure to interest rate movements on the
mortgage loan and to reduce variability in interest expense. This mortgage loan interest rate swap terminated with the
payoff of the mortgage loan on May 1, 2012. Further information on the mortgage loan is in Note 7 of this Form 10-Q
and in Note 12 of our 2011 Annual Report. We also had an interest rate swap to manage our exposure to interest rate
movements on the Foundry Park I construction loan and to add stability to capitalized interest expense. The Foundry
Park I construction loan interest rate swap matured on January 1, 2010. Both interest rate swaps were designated and
qualified as cash flow hedges. As such, the effective portion of changes in the fair value of the swaps was recorded in
accumulated other comprehensive loss and is subsequently being reclassified into earnings in the period that the
hedged forecasted transaction affects earnings. Any ineffective portion of changes in the fair value of the swap was
recognized immediately in earnings.
The accumulated, unrealized loss, net of tax, related to the fair value of the mortgage loan interest rate swap is
recorded in accumulated other comprehensive loss in shareholders’ equity on the Consolidated Balance Sheets, and
amounted to approximately $2.1 million at June 30, 2012 and $2.2 million at December 31, 2011. The amount
remaining in accumulated other comprehensive loss related to the mortgage loan interest rate swap is being
recognized in the Consolidated Statements of Income over the original term of the mortgage loan agreement, through
January 29, 2015. Also recorded as a component of accumulated other comprehensive loss in shareholders’ equity on
the Consolidated Balance Sheets is the accumulated loss related to the construction loan interest rate swap of
approximately $2.5 million, net of tax, at June 30, 2012 and $2.6 million, net of tax, at December 31, 2011. The
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amount remaining in accumulated other comprehensive loss related to the construction loan interest rate swap is being
recognized in the Consolidated Statements of Income over the depreciable life of the office building. Approximately
$900 thousand, net of tax, currently recognized in accumulated other comprehensive loss related to both the
construction loan interest rate swap and the mortgage loan interest rate swap is expected to be reclassified into
earnings over the next twelve months.
Non-designated Hedges
On June 25, 2009, we entered into an interest rate swap with Goldman Sachs in the notional amount of $97 million
and
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with a maturity date of January 19, 2022 (Goldman Sachs interest rate swap). NewMarket entered into the Goldman
Sachs interest rate swap in connection with the termination of a loan application and related rate lock agreement
between Foundry Park I and Principal Commercial Funding II, LLC (Principal). When the rate lock agreement was
originally executed in 2007, Principal simultaneously entered into an interest rate swap with a third party to hedge
Principal’s exposure to fluctuation in the ten-year United States Treasury Bond rate. Upon the termination on June 25,
2009 of the rate lock agreement, Goldman Sachs both assumed Principal’s position with the third party and entered
into an offsetting interest rate swap with NewMarket. Under the terms of this interest rate swap, NewMarket is
making fixed rate payments at 5.3075% and Goldman Sachs makes variable rate payments based on three-month
LIBOR. We have collateralized this exposure through cash deposits posted with Goldman Sachs amounting to $38.5
million at June 30, 2012 and $36.0 million at December 31, 2011.
We do not use hedge accounting for the Goldman Sachs interest rate swap, and therefore, immediately recognize any
change in the fair value of this derivative financial instrument directly in earnings.
*****
The table below presents the fair value of our derivative financial instruments, as well as their classification on the
Consolidated Balance Sheets as of June 30, 2012 and December 31, 2011.
Fair Value of Derivative Instruments

Asset Derivatives Liability Derivatives
June 30, 2012 December 31, 2011 June 30, 2012 December 31, 2011

(in thousands)
Balance
Sheet
Location

Fair Value
Balance
Sheet
Location

Fair Value
Balance
Sheet
Location

Fair Value
Balance
Sheet
Location

Fair Value

Derivatives Designated as
Hedging Instruments

Mortgage loan interest rate
swap $ 0 $ 0 $ 0

Accrued
expenses
and Other
noncurrent
liabilities

$ 3,692

Derivatives Not
Designated as Hedging
Instruments

Goldman Sachs interest
rate swap $ 0 $ 0

Accrued
expenses
and Other
noncurrent
liabilities

$ 33,754

Accrued
expenses
and Other
noncurrent
liabilities

$ 32,098

The total fair value reflected in the table above includes amounts recorded in accrued expenses of approximately $130
thousand at December 31, 2011 for the mortgage loan interest rate swap and approximately $2.2 million at June 30,
2012 and December 31, 2011 for the Goldman Sachs interest rate swap.
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The tables below present the effect of our derivative financial instruments on the Consolidated Statements of Income.
Effect of Derivative Instruments on the Consolidated Statements of Income
Designated Cash Flow Hedges
(in thousands)

Derivatives in
Cash Flow
Hedging
Relationship

Amount of Gain (Loss)
Recognized in OCI on
Derivative
(Effective Portion)

Location of Gain
(Loss) Reclassified
from Accumulated
OCI into Income
(Effective Portion)

Amount of Gain (Loss)
Reclassified from
Accumulated OCI into
Income (Effective
Portion)

Location of Gain
(Loss)
Recognized in
Income on
Derivative
(Ineffective
Portion and
Amount
Excluded from
Effectiveness
Testing)

Amount of Gain (Loss)
Recognized in
Income on
Derivative
(Ineffective Portion and
Amount Excluded from
Effectiveness
Testing)

Second Quarter
Ended

Second Quarter
Ended

Second Quarter
Ended

June 30, June 30, June 30,
2012 2011 2012 2011 2012 2011

Mortgage loan
interest rate
swap

$ (312 ) $ (1,350 ) Interest and
financing expenses $ (344 ) $ (400 ) $ 0 $ 0

Construction
loan interest rate
swap

$ 0 $ 0 Cost of rental $ (22 ) $ (21 ) $ 0 $ 0

Six Months Ended Six Months Ended Six Months
Ended

June 30, June 30, June 30,
2012 2011 2012 2011 2012 2011

Mortgage loan
interest rate
swap

$ (540 ) $ (1,172 ) Interest and
financing expenses $ (722 ) $ (792 ) $ 0 $ 0

Construction
loan interest rate
swap

$ 0 $ 0 Cost of rental $ (43 ) $ (42 ) $ 0 $ 0

Effect of Derivative Instruments on the Consolidated Statements of Income
Non-Designated Derivatives
(in thousands)

Derivatives Not Designated
as Hedging Instruments

Location of Gain (Loss)
Recognized in 
Income on Derivatives

Amount of Gain (Loss) Recognized in 
Income on Derivatives

Second Quarter Ended Six Months Ended
June 30, June 30,
2012 2011 2012 2011

Other expense, net $(5,726 ) $(4,042 ) $(3,991 ) $(3,176 )
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swap

Credit-risk Related Contingent Features
The agreement we have with our current derivative counterparty contains a provision where we could be declared in
default on our derivative obligation if repayment of indebtedness is accelerated by our lender(s) due to our default on
the indebtedness.
As of June 30, 2012, the fair value of the derivative in a net liability position related to this agreement, which includes
accrued interest but excludes any adjustment for nonperformance risk, was $33.4 million. We have minimum
collateral posting thresholds with the counterparty and have posted cash collateral of $38.5 million as of June 30,
2012. If required, we could have settled our obligations under the agreement at the termination value of $33.4 million
at June 30, 2012.

19

Edgar Filing: NEWMARKET CORP - Form 10-Q

27



Table of Contents

10.    Comprehensive Income and Accumulated Other Comprehensive Loss
The balances of, and changes in, the components of accumulated other comprehensive loss, net of tax, consist of the
following:

(in thousands)

Pension Plans
and Other
Postretirement
Benefits

Derivative
Instruments

Foreign
Currency
Translation
Adjustments

Unrealized
Gain on
Marketable
Securities

Accumulated
Other
Comprehensive
Loss

Balance at January 1, 2011 $(51,562 ) $(4,151 ) $(18,107 ) $0 $(73,820 )
Other comprehensive income (loss) (24,854 ) (585 ) 163 364 (24,912 )
Balance at December 31, 2011 (76,416 ) (4,736 ) (17,944 ) 364 (98,732 )
Other comprehensive income (loss) 2,054 137 (3,379 ) 177 (1,011 )
Balance at June 30, 2012 $(74,362 ) $(4,599 ) $(21,323 ) $541 $(99,743 )

11.    Fair Value Measurements
The following table provides information on assets and liabilities measured at fair value on a recurring basis. No
events occurred during the six months ended June 30, 2012 requiring adjustment to the recognized balances of assets
or liabilities which are recorded at fair value on a nonrecurring basis.

Carrying
Amount in
Consolidated
Balance Sheets

Fair Value Measurements Using

Fair Value Level 1 Level 2 Level 3

(in thousands) June 30, 2012
Cash and cash equivalents $49,355 $49,355 $49,355 $0 $0
Cash deposit for collateralized
interest rate swap 38,484 38,484 38,484 0 0

Marketable securities 5,494 5,494 0 5,494 0
Interest rate swap liability 33,754 33,754 0 33,754 0

December 31, 2011
Cash and cash equivalents $50,370 $50,370 $50,370 $0 $0
Cash deposit for collateralized
interest rate swap 36,042 36,042 36,042 0 0

Marketable securities 5,208 5,208 0 5,208 0
Interest rate swaps liability 35,790 35,790 0 35,790 0

We determine the fair value of the derivative instruments shown in the table above by using widely-accepted valuation
techniques, including discounted cash flow analysis on the expected cash flows of each instrument. The analysis
reflects the contractual terms of the derivatives, including the period to maturity, and uses observable market-based
inputs.
The fair value of the interest rate swaps is determined using the market standard methodology of netting the
discounted future fixed cash receipts and the discounted expected variable cash payments. The variable cash payments
are based on an expectation of future interest rates derived from observable market interest rate curves. In determining
the fair value measurements, we incorporate credit valuation adjustments to appropriately reflect both our
nonperformance risk and the counterparties’ nonperformance risk.
Although we have determined that the majority of the inputs used to value our derivatives fall within Level 2 of the
fair value hierarchy, the credit valuation adjustment associated with the derivatives utilizes Level 3 inputs. These
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Level 3 inputs include estimates of current credit spreads to evaluate the likelihood of default by both us and the
counterparties to the derivatives. As of June 30, 2012 and December 31, 2011, we have assessed the significance of
the impact of the credit valuation adjustment on the overall valuation of our derivatives and have determined that the
credit valuation adjustment is not significant to the overall valuation of the derivatives. Accordingly, we have
determined that our derivative valuations should be classified in Level 2 of the fair value hierarchy.
We have made an accounting policy election to measure credit risk of any derivative financial instruments subject to
master netting agreements on a net basis by counterparty portfolio.
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The marketable securities in the table above represent the 195,313 shares of unregistered Innospec Inc. common stock
that we own. See Note 18 in the 2011 Annual Report for further information. The fair value of the common stock is
determined using the closing market price of Innospec Inc. common stock at June 30, 2012, discounted for transfer
restrictions on the shares. While the Innospec Inc. common stock is traded on a national exchange and the market
price is a Level 1 input in the fair value hierarchy, the discount factor utilizes Level 3 inputs. We have assessed the
significance of the impact of the discount factor adjustment on the overall valuation of the marketable securities and
have determined that it is not significant to the overall valuation of the marketable securities. Accordingly, we have
determined that our marketable securities valuation should be classified in Level 2 of the fair value hierarchy as the
valuation relies on quoted prices for similar assets in an active market.
Long-term debt – We record the value of our long-term debt at historical cost. The estimated fair value of our long-term
debt is shown in the table below and is based primarily on estimated current rates available to us for debt of the same
remaining duration and adjusted for nonperformance risk and credit risk. The estimated fair value is determined by the
market standard practice of modeling the contractual cash flows required under the debt instrument and discounting
the cash flows back to present value at the appropriate credit-risk adjusted market interest rates. For floating rate debt
obligations, we use forward rates, derived from observable market yield curves, to project the expected cash flows we
will be required to make under the debt instrument. We then discount those cash flows back to present value at the
appropriate credit-risk adjusted market interest rates. The fair value is categorized as Level 2.

June 30, 2012 December 31, 2011

(in thousands) Carrying
Amount

Fair
Value

Carrying
Amount

Fair
Value

Long-term debt, including current maturities $189,598 $190,235 $243,567 $252,557
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ITEM 2.    Management’s Discussion and Analysis of Financial Condition and Results of Operation
Forward-Looking Statements
The following discussion contains forward-looking statements about future events and expectations within the
meaning of the Private Securities Litigation Reform Act of 1995. We have based these forward-looking statements on
our current expectations and projections about future results. When we use words in this document such as “anticipates,”
“intends,” “plans,” “believes,” “estimates,” “projects,” “expects,” “should,” “could,” “may,” “will,” and similar expressions, we do so to
identify forward-looking statements. Examples of forward-looking statements include, but are not limited to,
statements we make regarding future prospects of growth in the petroleum additives market, other trends in the
petroleum additives market, our ability to maintain or increase our market share, and our future capital expenditure
levels.
We believe our forward-looking statements are based on reasonable expectations and assumptions, within the bounds
of what we know about our business and operations. However, we offer no assurance that actual results will not differ
materially from our expectations due to uncertainties and factors that are difficult to predict and beyond our control.
Factors that could cause actual results to differ materially from expectations include, but are not limited to, availability
of raw materials and transportation systems; supply disruptions at single-sourced facilities; ability to respond
effectively to technological changes in our industry; failure to protect our intellectual property rights; hazards common
to chemical businesses; occurrence or threat of extraordinary events, including natural disasters and terrorist attacks;
competition from other manufacturers; sudden or sharp raw materials price increases; gain or loss of significant
customers; risks related to operating outside of the United States; the impact of fluctuations in foreign exchange rates;
political, economic, and regulatory factors concerning our products; future governmental regulation; resolution of
environmental liabilities or legal proceedings; inability to complete future acquisitions or successfully integrate recent
or future acquisitions into our business; and other factors detailed from time to time in the reports that NewMarket
files with the Securities and Exchange Commission, including the risk factors in Item 1A. “Risk Factors” of our 2011
Annual Report, which is available to shareholders upon request.
You should keep in mind that any forward-looking statement made by us in this discussion or elsewhere speaks only
as of the date on which we make it. New risks and uncertainties arise from time to time, and it is impossible for us to
predict these events or how they may affect us. We have no duty to, and do not intend to update or revise the
forward-looking statements in this discussion after the date hereof, except as may be required by law. In light of these
risks and uncertainties, any forward-looking statement made in this discussion or elsewhere might not occur.

Overview
Continuing from the first quarter 2012, the first six months of 2012 generated very strong results. Revenue and
operating profit increased from the first six months of 2011. In addition, product shipments, while lower than six
months 2011, remained strong, rebounding from the lower levels of the fourth quarter of last year.
Our cash flows from operations remained strong during the six months 2012, allowing us to pay off a net $54.0
million in debt. Our working capital position also improved from last year.
During the first six months of 2012, we made some significant changes to our debt structure. In March 2012, we
entered into a new $650 million five-year, unsecured revolving credit facility, which replaced our previous $300
million unsecured revolving credit facility. The new credit facility provides us with a significantly lower cost of
borrowing and increased operating flexibility to execute our long-term business plan. In April 2012, we used funds
available under the $650 million revolving credit facility to redeem all of our outstanding 7.125% senior notes in the
aggregate principal amount of $150 million. In May 2012, we paid off the outstanding balance of the Foundry Park I
mortgage loan agreement. During six months 2012, we recorded $9.9 million for the loss on the early extinguishment
of debt.

Results of Operation
Revenue
Our consolidated revenue for the second quarter 2012 amounted to $590.4 million, representing an increase of
approximately 2.1% from the second quarter 2011 level of $578.5 million. Six months consolidated revenue increased
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Consolidated Revenue by Segment
Second Quarter Ended Six Months Ended
June 30, June 30,

 (in millions) 2012 2011 2012 2011
Petroleum additives $584.2 $572.8 $1,141.9 $1,075.5
Real estate development 2.8 2.8 5.7 5.7
All other 3.4 2.9 5.5 5.4
Consolidated revenue $590.4 $578.5 $1,153.1 $1,086.6

Petroleum Additives Segment
Petroleum additives net sales for second quarter 2012 of $584.2 million increased $11.4 million, or approximately
2.0%, from $572.8 million for the second quarter 2011. The increase in sales when comparing the two second quarter
periods primarily resulted from higher selling prices, partially offset by an unfavorable impact from foreign currency
and lower product shipments. When comparing the two periods, the U.S. Dollar strengthened against the major
currencies in which we conduct business, including the Euro and Pound Sterling, resulting in an unfavorable foreign
currency impact on revenue from sales. Total product shipments were approximately 7.5% lower between the second
quarter 2012 and second quarter 2011. The unfavorable comparison in product shipments between second quarter
2012 and second quarter 2011 resulted from the 2011 shipments being unusually strong. Nonetheless, second quarter
2012 product shipments were higher than any quarterly period, other than second quarter 2011, in over five years.

Petroleum additive net sales for six months 2012 of $1.1 billion were approximately 6.2% higher than six months
2011. Similar to the second quarter periods, the increase between the two six month periods reflects higher selling
prices, partially offset by an unfavorable foreign currency impact, as well as a 4.6% decrease in product shipments.
The decrease in shipments was primarily in the lubricant additives product line.

The table below details the approximate components, in millions, of the increase between the second quarter and six
months of the 2012 and 2011 periods.

(in millions) Second Quarter Six Months
Period ended June 30, 2011 $572.8 $1,075.5
Decrease in shipments, including changes in product mix (21.4 ) (93.6 )
Increase in selling prices, including changes in customer mix 43.4 172.6
Decrease due to foreign currency (10.6 ) (12.6 )
Period ended June 30, 2012 $584.2 $1,141.9

Real Estate Development Segment
The revenue reflected in the table above for both second quarter and six months 2012 and 2011 for the real estate
development segment represents the rental of an office building, which was constructed by Foundry Park I.

All Other
The “All other” category includes the operations of the TEL business and certain contract manufacturing performed by
Ethyl.

Segment Operating Profit
NewMarket evaluates the performance of the petroleum additives business and the real estate development business
based on segment operating profit. NewMarket Services Corporation (NewMarket Services) expenses are charged to
NewMarket and each subsidiary pursuant to services agreements between the companies. Depreciation on segment
property, plant, and equipment, as well as amortization of segment intangible assets is included in segment operating
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The table below reports segment operating profit for second quarter and six months ended June 30, 2012 and June 30,
2011.
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Segment Operating Profit

Second Quarter Ended Six Months Ended
June 30, June 30,

(in millions) 2012 2011 2012 2011
Petroleum additives $96.9 $85.6 $204.1 $166.2
Real estate development $1.8 $1.8 $3.6 $3.6
All other $2.8 $1.0 $3.3 $1.3

Petroleum Additives Segment
The petroleum additives operating profit increased $11.3 million when comparing second quarter 2012 to second
quarter 2011 and increased $37.9 million when comparing six months 2012 to six months 2011. Operating profit for
both the second quarter and six months 2012 periods was higher than the same 2011 periods in all major geographic
regions in which we operate, except for the Europe region. Our operating profit margin increased to 16.6% for the
second quarter 2012, as compared to 14.9% for second quarter 2011 and increased to 17.9% for six months 2012, as
compared to 15.5% for six months 2011. The operating profit margin for the rolling four quarters ended June 30, 2012
was 15.9%, which is in line with our expectations of the performance of our business over the long-term. While
operating profit margins will fluctuate from quarter to quarter due to multiple factors, we do not operate our business
differently from quarter to quarter. We believe the fundamentals of our business and industry are unchanged. We
continue to focus on developing and delivering innovative, technology-driven goods and services to our customers.
Higher selling prices, as discussed in the Revenue section above, was the predominant factor resulting in increased
operating profit for both second quarter and six months 2012 as compared to the same 2011 periods. Partially
offsetting the impact of higher selling prices was an unfavorable impact from increased raw material costs when
comparing both second quarter and six months 2012 to the same 2011 periods. These 2012 results reflect pricing
actions taken previously and we believe, also reflect a continual upgrade in the value provided by our products. Raw
material costs in 2012 continue to fluctuate, both increasing and decreasing during this year. We continue to believe
that we will be able to recover any raw material cost increases in the marketplace, although recovery of costs will lag
somewhat behind the increase in costs. While second quarter and six months 2012 product shipments were down
compared to the same periods in 2011, demand has rebounded from the lower levels of fourth quarter 2011 reflecting
levels which are within normal quarterly industry consumption on average. Over the past several years, we have
experienced fluctuations in quarterly demand, and we expect this will continue into future quarters and years.
Partially offsetting the favorable factors on operating profit were slightly unfavorable effects from planned spending
in combined selling, general, and administrative expenses (SG&A) and research, development, and testing expenses
(R&D). In 2012, SG&A increased approximately $1.3 million, or 3.9%, for second quarter over 2011 levels reflecting
higher personnel-related costs, partially offset by lower professional fees. Six months 2012 SG&A was substantially
unchanged from six months 2011. R&D increased approximately $3.1 million, or 12.2%, for second quarter 2012 and
$6.5 million, or 13.1%, for six months 2012 when compared to the same 2011 periods. We continue to invest in
SG&A and R&D to support our customers’ programs and to develop the technology required to remain a leader in this
industry.
The following discussion references the Consolidated Financial Statements beginning on page 3 of this Quarterly
Report on Form 10-Q.

Interest and Financing Expenses
Interest and financing expenses were $2.4 million for second quarter 2012 and $4.7 million for second quarter 2011.
Six months 2012 amounted to $6.9 million, while six months 2011 was $9.3 million.
The decrease in interest and financing expenses for both the second quarter 2012 and six months 2012 as compared to
the same periods for 2011 resulted from both a lower average interest rate and lower average outstanding debt.

Loss on Early Extinguishment of Debt
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We recorded a loss on the early extinguishment of debt of $6.7 million for second quarter 2012 and $9.9 million for
six months 2012. The loss resulted from the recognition of $0.6 million of unamortized deferred financing costs on
our previous revolving credit facility, $5.3 million from the early redemption premium on the senior notes ($2.7
million recognized during second quarter 2012), $3.2 million of unamortized deferred financing costs on the senior
notes (all recognized during the second quarter 2012), and $0.8 million from unamortized deferred financing costs on
the mortgage loan (all recognized during the second quarter 2012). Of the total loss of $9.9 million on the early
extinguishment of debt
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in six months 2012, approximately $5.3 million was a cash payment during the second quarter 2012. The remaining
amounts were a noncash charge.

Other Expense, Net
Other expense, net for second quarter 2012 was $5.6 million, while second quarter 2011 was $4.0 million. The amount
for six months 2012 was $3.8 million, and six months 2011 was $4.1 million. Six months 2011 includes $1.0 million
expense related to the consent we obtained in January 2011 from the holders of the senior notes to modify the formula
for calculating the capacity under the senior notes to make certain restricted payments. The remaining amounts for
both 2012 and 2011 primarily reflect the loss on a derivative instrument representing an interest rate swap recorded at
fair value through earnings. See Note 9 for additional information on the interest rate swap.

Income Tax Expense
Income tax expense was $26.3 million for second quarter 2012 and $24.2 million for second quarter 2011. The
effective tax rate was 32.2% for second quarter 2012, while second quarter 2011 was 31.6%. The increase in income
before income tax expense resulted in an increase of $1.6 million in income taxes, while the higher effective tax rate
in 2012 as compared to 2011 resulted in an increase of $0.5 million in income tax expense when comparing the two
second quarter periods.
Income tax expense was $58.5 million for six months 2012 and $47.9 million for six months 2011. The effective tax
rate was 32.5% for six months 2012, while six months 2011 was 32.0%. The increase in income before income tax
expense resulted in an increase of $9.8 million in income taxes, while the higher effective tax rate in 2012 as
compared to 2011 resulted in an increase of $0.8 million in income tax expense when comparing the two six month
periods.
The effective tax rate for both 2012 periods reflects the benefit of a favorable impact from earnings in foreign
locations with lower tax rates when compared to the 2011 periods. This benefit was offset by a higher state income tax
rate and the absence of a research and development credit for both second quarter and six months 2012 as compared to
second quarter and six months 2011.

Cash Flows, Financial Condition, and Liquidity
Cash and cash equivalents at June 30, 2012 were $49.4 million, which was a decrease of $1.0 million since
December 31, 2011 and included a $0.3 million unfavorable impact from foreign currency translation.
Our cash and cash equivalents held by our foreign subsidiaries amounted to approximately $45.4 million at June 30,
2012 and $45.3 million at December 31, 2011. A significant amount, but not all, of these foreign cash balances are
associated with earnings that we have asserted are indefinitely reinvested. We plan to use these indefinitely reinvested
earnings to support growth outside of the United States through funding of operating expenses, research and
development expenses, capital expenditures, and other cash needs of our foreign subsidiaries. Periodically, we
repatriate cash from our foreign subsidiaries to the United States through intercompany dividends. These
intercompany dividends are paid only by subsidiaries whose earnings we have not asserted are indefinitely reinvested
or whose earnings qualify as previously taxed income, as defined by the Internal Revenue Code. If circumstances
were to change that would cause these indefinitely reinvested earnings to be repatriated, an incremental U.S. tax
liability would be incurred. As part of our foreign subsidiary repatriation activities, we received cash dividends of $7.3
million for the six months ended June 30, 2012 and $28.3 million for the six months ended June 30, 2011.
We expect that cash from operations, together with borrowing available under our revolving credit facility, will
continue to be sufficient to cover our operating expenses for the foreseeable future.
Cash Flows – Operating Activities
Cash flows provided from operating activities for the six months 2012 were $97.5 million and included a decrease of
$49.6 million due to higher working capital levels, including higher accounts receivable and inventory, as well as
lower accrued expenses, which were partially offset by higher accounts payable. The increase in accounts receivable is
primarily due to higher sales levels when comparing the 2012 period with the fourth quarter 2011, while higher
inventory levels represent the increased demand for our product. The decrease in accrued expenses primarily reflects
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payments related to customer rebates made during the six months 2012. The fluctuation in accounts payable is from
normal differences in timing of payments. Cash flows from operations are also impacted by the charge of $9.9 million
for a loss on the early extinguishment of debt, of which $5.3 million was a cash charge. See Note 7 for additional
information on our debt structure.
Including cash and the current portion of long-term debt, we had working capital of $518.9 million at June 30, 2012
and $463.7 million at December 31, 2011. The current ratio was 3.41 to 1 at June 30, 2012 and 3.15 to 1 at
December 31,
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2011.
Cash Flows – Investing Activities
Cash used in investing activities was $21.7 million during six months 2012 and included $17.0 million for capital
expenditures. Also included in investing activities was a net deposit of $2.4 million and a net settlement payment of
$2.3 million related to the Goldman Sachs interest rate swap. Further information on the interest rate swap is
discussed in Note 9. We estimate our total capital spending during 2012 will be approximately $40 million. We expect
to continue to finance capital spending through cash on hand and cash provided from operations, together with
borrowing available under our $650 million revolving credit facility.
Cash Flows – Financing Activities
Cash used in financing activities during six months 2012 amounted to $76.4 million. Borrowings under our revolving
credit facility increased by $166.0 million, offset by redemption of our senior notes of $150 million, payment in full of
the outstanding principal balance on the Foundry Park I mortgage loan of $63.5 million, and payment of $6.4 million
on lines of credit. We also incurred $2.4 million of debt issuance costs related to the $650.0 million revolving credit
facility, and we paid $20.1 million to fund dividends during six months 2012.
We had total long-term debt, including the current portion, of $189.6 million at June 30, 2012, representing a decrease
of approximately $54.0 million in our total debt since December 31, 2011.
Revolving Credit Facility – On March 14, 2012, we entered into a new Credit Agreement with a term of five years,
which replaced our previous $300 million revolving credit facility. The Credit Agreement provides for a $650 million,
multicurrency revolving credit facility, with a $100 million sublimit for multicurrency borrowings, a $100 million
sublimit for letters of credit, and a $20 million sublimit for swingline loans. The Credit Agreement includes an
expansion feature, which allows us, subject to certain conditions, to request an increase to the aggregate amount of the
revolving credit facility or obtain incremental term loans in an amount up to $150 million. Borrowings bear interest at
variable rates. The revolving credit facility matures on March 14, 2017. Additional information on the $650 million
revolving credit facility is in Note 7. We used a portion of this revolving credit facility to fund the early redemption of
all of the outstanding principal of our senior notes and to repay the mortgage loan, both discussed below.
The following table provides information related to the unused portion of our revolving credit facility:

(in millions) June 30,
2012

December 31,
2011

Maximum borrowing capacity under the revolving credit facility $650.0 $300.0
Outstanding borrowings under the revolving credit facility 188.0 22.0
Outstanding letters of credit 6.4 6.1
Unused portion of revolving credit facility $455.6 $271.9

The revolving credit facilities contain covenants, representations, and events of default that management considers
typical of credit agreements of this nature. We were in compliance with all covenants under the $650 million
revolving credit facility at June 30, 2012 and the $300 million revolving credit facility at December 31, 2011.
The more restrictive and significant financial covenants under both the previous and new revolving credit facility
include:
•A leverage ratio of no more than 3.00 to 1.00; and
•An interest coverage ratio of no less than 3.00 to 1.00.
At June 30, 2012, the leverage ratio was 0.52 and the interest coverage ratio was 22.34, while at December 31, 2011
the leverage ratio was 0.69 and the interest coverage ratio was 17.90.
As a percentage of total capitalization (total debt and shareholders’ equity), our total debt percentage decreased from
30.7% at December 31, 2011 to 22.6% at June 30, 2012. The change in the percentage was the result of the decrease
in debt, as well as an increase in shareholders’ equity. The increase in shareholders’ equity reflects our earnings,
partially offset by the impact of dividend payments. Normally, we repay any outstanding long-term debt with cash
from operations or refinancing activities.
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Senior Notes - On March 15, 2012, at our request, Wells Fargo Bank, N.A., as trustee, issued a notice of redemption
for all of our outstanding 7.125% senior notes due 2016, representing an aggregate principal amount of $150 million.
Under the indenture governing the senior notes, the redemption price was 103.563% of the outstanding aggregate
principal
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amount, plus accrued and unpaid interest to the redemption date. Subsequently, on April 16, 2012, all of the senior
notes were redeemed. We used borrowings under our revolving credit facility to finance the redemption. We
recognized total expenses of approximately $8.5 million in the first six months of 2012 related to the early redemption
of the senior notes.
Foundry Park I Mortgage Loan – In January 2010, Foundry Park I entered into a mortgage loan agreement in the
amount of $68.4 million. On May 1, 2012, we paid in full the outstanding principal amount on the mortgage loan. No
prepayment penalty was incurred. Concurrently with the payoff of the mortgage loan, the interest rate swap associated
with the mortgage loan also terminated. See Note 9 for information on the interest rate swap. Upon the payoff of the
mortgage loan, we recognized expense of approximately $0.8 million related to the unamortized financing costs on the
mortgage loan.
Other Borrowings - Two of our subsidiaries have short-term lines of credit for working capital purposes. The line of
credit for one of our subsidiaries in India is for 110 million Rupees and has an outstanding balance of 90 million
Rupees, or $1.6 million, at June 30, 2012. The line of credit for one of our subsidiaries in China is for $10 million
with no outstanding balance at June 30, 2012.

Other Matters
In March 2010, the Patient Protection and Affordable Care Act, as well as a related reconciliation bill, was signed into
law, which created a nationwide health insurance system. In June 2012, the United States Supreme Court substantially
upheld the law. The Supreme Court ruling had no impact on our results of operations, financial position, or cash
flows.

Critical Accounting Policies and Estimates
This report, as well as the 2011 Annual Report on Form 10-K, includes a discussion of our accounting principles, as
well as methods and estimates used in the preparation of our financial statements. We believe these discussions and
financial statements fairly represent the financial position and operating results of our company in all material
respects. The purpose of this portion of our discussion is to further emphasize some of the more critical areas where a
significant change in facts and circumstances in our operating and financial environment might cause a change in
reported financial results.
Intangibles (Net of Amortization) and Goodwill
We have certain identifiable intangibles, as well as goodwill, amounting to $34.0 million at June 30, 2012. These
intangibles relate to our petroleum additives business and, except for the goodwill, are being amortized over periods
with up to approximately 18 years of remaining life. We continue to assess the market related to these intangibles, as
well as their specific values, and have concluded the values and amortization periods are appropriate. We also
evaluate these intangibles for any potential impairment when significant events or circumstances occur that might
impair the value of these assets. These evaluations continue to support the value at which these identifiable intangibles
are carried on our financial statements. However, if conditions were to substantially deteriorate in the petroleum
additives market, it could possibly cause a reduction in the periods of the amortization charge or result in a noncash
write-off of a portion of the intangibles’ carrying value. A reduction in the amortization period would have no effect on
cash flows. We do not anticipate such a change in the market conditions in the near term.
Environmental and Legal Proceedings
We believe our environmental accruals are appropriate for the exposures and regulatory guidelines under which we
currently operate. While we currently do not anticipate significant changes to the many factors that could impact our
environmental requirements, we continue to keep our accruals consistent with these requirements as they change.
While it is not possible to predict or determine with certainty the outcome of any legal proceeding, it is our opinion,
based on our current knowledge, that we will not experience any material adverse effects on our results of operations,
financial condition, or cash flows as a result of any pending or threatened proceeding.
Pension Plans and Other Postretirement Benefits
We use assumptions to record the impact of the pension and postretirement plans in the financial statements. These
assumptions include the discount rate, expected long-term rate of return on plan assets, rate of compensation increase,
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and healthcare cost trend rate. A change in any one of these assumptions could result in different results for the plans.
We develop these assumptions after considering available information that we deem relevant. Information is provided
on the pension and postretirement plans in Note 19 of the 2011 Annual Report. In addition, further disclosure on the
effect of changes in these assumptions is provided in the “Financial Position and Liquidity” section of Part II, Item 7 of
the 2011 Annual Report.
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Income Taxes
We file consolidated U.S. federal income and both consolidated and individual state income tax returns, as well as
individual foreign income tax returns, under which assumptions may be made to determine the deductibility of certain
costs. We make estimates related to the impact of tax positions taken on our financial statements when we believe the
tax position is more likely than not to be upheld on audit. In addition, we make certain assumptions in the
determination of the estimated future recovery of deferred tax assets.

Outlook
We have begun 2012 with very good results. We believe the fundamentals of how we run our business – a long-term
view, safety-first culture, customer-focused solutions, technology-driven product offerings, world-class supply chain
capability, and a regional organizational structure to better understand our customers’ needs – continue to pay dividends
to all of our stakeholders.

We expect 2012 to be a more profitable year than 2011.  Our business is executing and performing well.  There has
been no significant change in the fundamentals of the petroleum additives business, and we expect the long-term
industry demand to continue to grow at a rate of 1% - 2%.  While we plan to exceed that rate by focusing on areas of
the world where we are under-represented and delivering products that specifically meet the needs of those areas, we
are not certain that this year's overall rate will be that high.  We have seen some softness in demand recently that we
believe is associated with the global economic slowdown and uncertainty.  While we cannot predict with certainty, a
flat overall market growth for 2012 would not be surprising. Our current view is that shipments for the second half of
this year may be somewhat lower than those of the first half of this year. Over the past several years, we have made
significant investments to expand our capabilities around the world.  These investments have been in people, research
centers, and production capacity.  We intend to use these new capabilities to improve our ability to deliver the goods
and service that our customers value and to expand our business and profits.  In summary, we expect the business
practices that have produced the outstanding results of the past several years will continue in 2012.

Our business continues to generate significant amounts of cash beyond what is necessary for the expansion and
growth of our current product lines. We regularly review the many internal opportunities which we have to utilize this
cash, both from a geographical and product line point of view. We continue our efforts of investigating potential
acquisitions as both a use for this cash and to generate shareholder value. As we have stated previously, our primary
focus in the acquisition area remains on the petroleum additives industry. It is our view that this industry will provide
the greatest opportunity for a good return on our investment while minimizing risk. We remain focused on this
strategy and will evaluate any future opportunities. Nonetheless, we are patient in this pursuit and intend to make the
right acquisition when the opportunity arises. Until an acquisition materializes, we will build cash on our balance
sheet and will continue to evaluate all alternative uses of that cash to enhance shareholder value, including stock
repurchases and dividends.
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ITEM 3.     Quantitative and Qualitative Disclosures About Market Risk
At June 30, 2012, there had been no significant changes in our market risk from the information provided in the 2011
Annual Report.

ITEM 4.     Controls and Procedures
Evaluation of Disclosure Controls and Procedures
We maintain a system of internal control over financial reporting to provide reasonable, but not absolute, assurance of
the reliability of the financial records and the protection of assets. Our controls and procedures include written policies
and procedures, careful selection and training of qualified personnel, and an internal audit program. We use a
third-party firm, separate from our independent registered public accounting firm, to assist with internal audit services.
We work closely with the business groups, operations personnel, and information technology to ensure transactions
are recorded properly. Environmental and legal staff are consulted to determine the appropriateness of our
environmental and legal liabilities for each reporting period. We regularly review the regulations and rule changes that
affect our financial disclosures.
Our disclosure control procedures include signed representation letters from our regional officers, as well as senior
management.
We have formed a Financial Disclosure Committee (the committee), which is made up of the president of Afton
Chemical Corporation, the general counsel of NewMarket, and the controller of NewMarket. The committee, as well
as regional management, makes representations with regard to the financial statements that, to the best of their
knowledge, the report does not contain any misstatement of a material fact or omit a material fact that is necessary to
make the statements not misleading with respect to the periods covered by the report.
The committee and the regional management also represent, to the best of their knowledge, that the financial
statements and other financial information included in the report fairly present, in all material respects, the financial
condition, results of operations, and cash flows of the company as of and for the periods presented in the report.
Pursuant to Rule 13a-15(b) under the Securities Exchange Act of 1934 (the Exchange Act), we carried out an
evaluation, with the participation of our management, including our principal executive officer and our principal
financial officer, of the effectiveness of our disclosure controls and procedures (as defined under Rule 13a-15(e))
under the Exchange Act as of the end of the period covered by this report. Based upon that evaluation, our principal
executive officer and our principal financial officer concluded that our disclosure controls and procedures are
effective.
Changes in Internal Controls Over Financial Reporting
There has been no change in our internal control over financial reporting, as such term is defined in Rule 13a-15(f)
under the Exchange Act, during the quarter ended June 30, 2012, that has materially affected, or is reasonably likely to
materially affect, our internal control over financial reporting.
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PART II – OTHER INFORMATION
ITEM 1.     Legal Proceedings
We are involved in legal proceedings that are incidental to our business and include administrative or judicial actions
seeking remediation under environmental laws, such as Superfund. Some of these legal proceedings relate to
environmental matters and involve governmental authorities. For further information, see “Environmental” in Note 8.
While it is not possible to predict or determine with certainty the outcome of any legal proceeding, we believe the
outcome of any of these proceedings, or all of them combined, will not result in a material adverse effect on our
consolidated financial condition, results of operations, or cash flows.
As we previously disclosed, the United States Department of Justice has advised us that it is conducting a review of
certain of our foreign business activities in relation to compliance with relevant U.S. economic sanctions programs
and anti-corruption laws, as well as certain historical conduct in the domestic U.S. market, and has requested certain
information in connection with such review. We are cooperating with the investigation. In connection with such
cooperation, we have voluntarily agreed to provide certain information and are conducting an internal review for that
purpose.
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ITEM 2.     Unregistered Sales of Equity Securities and Use of Proceeds
On July 17, 2012, our Board of Directors approved a new share repurchase program authorizing management to
repurchase up to $250 million of NewMarket Corporation's outstanding common stock until December 31, 2014, as
market conditions warrant and covenants under our existing agreements permit. We may conduct the share
repurchases in the open market and in privately negotiated transactions. The repurchase program does not require
NewMarket to acquire any specific number of shares and may be terminated or suspended at any time. The previous
authorization, which was valid until December 31, 2012, has been canceled. It had approximately $60 million of
unused repurchase capacity. There were no purchases made under the previous authorization during the second quarter
2012.

ITEM 6.     Exhibits

Exhibit 3.1 Articles of Incorporation (incorporated by reference to Exhibit 3.1 to Form 10-K (File No. 1-32190)
filed March 14, 2005)

Exhibit 3.2 NewMarket Corporation Bylaws Amended and Restated effective April 23, 2009 (incorporated by
reference to Exhibit 3.1 to Form 8-K (File No. 1- 32190) filed February 23, 2009)

Exhibit 31(a) Certification pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934, as adopted
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 by Thomas E. Gottwald

Exhibit 31(b) Certification pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934, as adopted
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 by David A. Fiorenza

Exhibit 32(a) Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 by Thomas E. Gottwald

Exhibit 32(b) Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 by David A. Fiorenza

Exhibit 101 XBRL Instance Document and Related Items
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

NEWMARKET CORPORATION
(Registrant)

Date: July 31, 2012 By: /s/ D. A. Fiorenza
David A. Fiorenza
Vice President and
Chief Financial Officer
(Principal Financial Officer)

Date: July 31, 2012 By: /s/ Wayne C. Drinkwater
Wayne C. Drinkwater
Controller
(Principal Accounting Officer)
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EXHIBIT INDEX

Exhibit 3.1 Articles of Incorporation (incorporated by reference to Exhibit 3.1 to Form 10-K (File No. 1-32190)
filed March 14, 2005)

Exhibit 3.2 NewMarket Corporation Bylaws Amended and Restated effective April 23, 2009 (incorporated by
reference to Exhibit 3.1 to Form 8-K (File No. 1- 32190) filed February 23, 2009)

Exhibit 31(a) Certification pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934, as adopted
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 by Thomas E. Gottwald

Exhibit 31(b) Certification pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934, as adopted
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 by David A. Fiorenza

Exhibit 32(a) Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 by Thomas E. Gottwald

Exhibit 32(b) Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 by David A. Fiorenza

Exhibit 101 XBRL Instance Document and Related Items
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