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November 27, 2017
Dear Stockholder:

You are cordially invited to attend a special meeting of stockholders of CALGON CARBON CORPORATION

( Calgon Carbon, the Company, we, our or us )to be held at Calgon Carbon s offices located at 3000 GSK Drive
Township, Pennsylvania 15108, on December 28, 2017, at 10:00 AM. local time (such meeting, including any

adjournment or postponement thereof, the special meeting ).

At the special meeting, holders of our common stock, par value $0.01 per share ( Calgon Carbon common stock ), will
be asked to consider and vote on (1) a proposal to adopt the Agreement and Plan of Merger, dated as of September 21,
2017 (as it may be amended from time to time, the merger agreement ), by and among Calgon Carbon, Kuraray Co.,
Ltd., a company organized under the laws of Japan ( Kuraray ), Kuraray Holdings U.S.A., Inc., a Delaware corporation
( Parent ) and KJ Merger Sub, Inc., a Delaware corporation and a wholly owned subsidiary of Parent ( Merger Sub ),
pursuant to which Merger Sub will be merged with and into Calgon Carbon (the merger ), with Calgon Carbon
surviving the merger as a wholly owned subsidiary of Parent, and an indirect wholly owned subsidiary of Kuraray,

(2) a proposal to approve, on a non-binding, advisory basis, certain compensation that may be paid or become payable
to Calgon Carbon s named executive officers in connection with the consummation of the merger, and (3) a proposal to
approve the adjournment of the special meeting from time to time, if necessary or appropriate, including to solicit
additional proxies if there are insufficient votes at the time of the special meeting to adopt the merger agreement or in
the absence of a quorum.

If the merger is completed, you will be entitled to receive $21.50 in cash, without interest and less any applicable
withholding taxes, for each share of Calgon Carbon common stock you own.

The Calgon Carbon board of directors has unanimously determined that the merger agreement, the merger and the

other transactions contemplated by the merger agreement are advisable, fair to and in the best interests of Calgon

Carbon and its stockholders and has unanimously approved the merger agreement, the merger and the other

transactions contemplated by the merger agreement. The Calgon Carbon board of directors unanimously recommends

that stockholders of Calgon Carbon vote (1) FOR the proposal to adopt the merger agreement, (2) FOR the proposal
to approve, on a non-binding, advisory basis, certain compensation that may be paid or become payable to Calgon

Carbon s named executive officers in connection with the consummation of the merger, and (3) FOR the proposal to
approve the adjournment of the special meeting from time to time, if necessary or appropriate, including to solicit
additional proxies if there are insufficient votes at the time of the special meeting to adopt the merger agreement or in

the absence of a quorum.

The accompanying proxy statement provides detailed information about the merger agreement and the merger and

provides specific information about the special meeting. A copy of the merger agreement is attached as Annex A to

the proxy statement. The accompanying proxy statement also describes the actions and determinations of the Calgon

Carbon board of directors in connection with its evaluation of the merger agreement and the merger. We urge you to

read the proxy statement, including any documents incorporated by reference, and the annexes carefully and in their

entirety. In addition, you may obtain information about Calgon Carbon from documents filed with the SEC. See
Where You Can Find Additional Information.
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Your vote is very important, regardless of the number of shares you own. The merger cannot be completed
unless stockholders holding a majority of the outstanding shares of Calgon Carbon common stock entitled to
vote at the special meeting vote in favor of the proposal to adopt the merger agreement. A failure to vote your
shares of Calgon Carbon common stock on the proposal to adopt the merger agreement will have the same
effect as a vote AGAINST the proposal to adopt the merger agreement.
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If you have any questions or need assistance in voting your shares, please contact our proxy solicitor, Georgeson LL.C,
toll-free at (866) 295-3782.

On behalf of your board of directors, thank you for your continued support.

Sincerely,

Randall S. Dearth

Chairman of the Board, President and Chief

Executive Officer

Neither the SEC nor any state securities regulatory agency has approved or disapproved of the merger, passed
upon the merits or fairness of the merger, the merger agreement or the transactions contemplated thereby or
passed upon the adequacy or accuracy of the disclosure in this document. Any representation to the contrary is

a criminal offense.

This proxy statement is dated November 27, 2017 and is first being mailed to Calgon Carbon stockholders on
or about November 28, 2017.
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CALGON CARBON CORPORATION
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
November 27, 2017
To Our Stockholders:

Notice is hereby given that a special meeting of the stockholders of CALGON CARBON CORPORATION, a

Delaware corporation ( Calgon Carbon, the Company, we, our or us ), will be held on December 28, 2017 at 10:0
a.m., local time, at Calgon Carbon s offices located at 3000 GSK Drive, Moon Township, Pennsylvania 15108 (such

meeting, including any adjournment or postponement thereof, the special meeting ) for the following purposes:

1. Adoption of the Merger Agreement. To consider and vote on a proposal to adopt the Agreement and Plan of
Merger, dated as of September 21, 2017 (as it may be amended from time to time, the merger agreement ), by
and among Calgon Carbon, Kuraray Co., Ltd., a company organized under the laws of Japan ( Kuraray ),
Kuraray Holdings U.S.A., Inc., a Delaware corporation ( Parent ) and KJ Merger Sub, Inc., a Delaware
corporation and a wholly owned subsidiary of Parent ( Merger Sub ), pursuant to which Merger Sub will
merge with and into Calgon Carbon (the merger ), with Calgon Carbon surviving the merger as a wholly
owned subsidiary of Parent, and an indirect wholly owned subsidiary of Kuraray (the merger proposal );

2. Advisory Vote Regarding Merger-Related Compensation. To consider and vote on a proposal to approve, on
a non-binding, advisory basis, certain compensation that may be paid or become payable to Calgon Carbon s
named executive officers in connection with the consummation of the merger (the advisory compensation
proposal ); and

3. Adjournment of the Special Meeting. To consider and vote on a proposal to approve the adjournment of the
special meeting from time to time, if necessary or appropriate, including to solicit additional proxies if there
are insufficient votes at the time of the special meeting to adopt the merger agreement or in the absence of a
quorum (the adjournment proposal ).
Only stockholders of record of Calgon Carbon common stock, par value $0.01 per share ( Calgon Carbon common
stock ), as of the record date on November 27, 2017 are entitled to notice of and to vote at the special meeting.

The Calgon Carbon board of directors has unanimously determined that the merger agreement, the merger
and the other transactions contemplated by the merger agreement are advisable, fair to and in the best
interests of Calgon Carbon and its stockholders and has unanimously approved the merger agreement, the
merger and the other transactions contemplated by the merger agreement.

The Calgon Carbon board of directors unanimously recommends that stockholders of Calgon Carbon vote (1)
FOR the merger proposal, (2) FOR the advisory compensation proposal and (3) FOR the adjournment

proposal.

Your vote is important, regardless of the number of shares of Calgon Carbon common stock you own. The adoption of
the merger agreement by the affirmative vote of stockholders holding a majority of the outstanding shares of Calgon
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Carbon common stock entitled to vote at the special meeting is a condition to the completion of the merger. Each of
the advisory compensation proposal and the adjournment proposal requires the affirmative vote of a majority of the
votes cast with respect to such matter at the special meeting.

Even if you plan to attend the special meeting in person, we request that you complete, sign, date and return the
enclosed proxy card and thus ensure that your shares of Calgon Carbon common stock will be represented at the
special meeting. You may also submit your proxy by using a toll-free number or the Internet. We have provided
instructions on the proxy card for using these convenient services. If your shares of Calgon Carbon common stock are
held in the name of a broker, bank or other nominee, you should instruct your broker, bank or
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other nominee on how you wish to vote your shares of Calgon Carbon common stock in accordance with the voting
instruction card furnished by your broker, bank or other nominee.

YOUR VOTE IS VERY IMPORTANT. YOU MAY VOTE BY MAIL, THROUGH THE INTERNET, BY
TELEPHONE OR BY ATTENDING THE SPECIAL MEETING AND VOTING BY BALLOT, ALL AS
DESCRIBED IN THE ACCOMPANYING PROXY STATEMENT. IF YOU FAIL TO VOTE ON THE
ADOPTION OF THE MERGER AGREEMENT OR FAIL TO INSTRUCT YOUR BROKER, BANK OR
OTHER NOMINEE ON HOW TO VOTE, THE EFFECT WILL BE THE SAME AS A VOTE AGAINST
THE ADOPTION OF THE MERGER AGREEMENT.

Please note that we intend to limit attendance at the special meeting to Calgon Carbon stockholders of record as of the
record date (or their authorized representatives). If your shares of Calgon Carbon common stock are held by a broker,
bank or other nominee, please bring to the special meeting your statement evidencing your beneficial ownership of
Calgon Carbon common stock as of the record date. All stockholders and authorized representatives should also bring
photo identification. A list of stockholders entitled to notice of and to vote at the special meeting will be available for
examination by any stockholder for any purpose germane to the special meeting at our corporate headquarters located
at 3000 GSK Drive, Moon Township, Pennsylvania 15108, during regular business hours for a period of at least 10
days prior to the special meeting and will be available for examination by any stockholder during the special meeting.

The accompanying proxy statement provides a detailed description of the merger and the merger agreement. We urge
you to read the proxy statement, including any documents incorporated by reference, and the annexes carefully and in
their entirety. If you have any questions concerning the merger or the proxy statement, of which this notice forms a
part, would like additional copies of the proxy statement or need help voting your shares of Calgon Carbon common
stock, please contact Georgeson LLC, Calgon Carbon s proxy solicitor, at:
Georgeson LLC
1290 Avenue of the Americas
9th Floor
New York, NY 10104
Toll-Free: (866) 295-3782
By Order of the Board of Directors,
Chad Whalen
Secretary

Moon Township, Pennsylvania

November 27, 2017

Table of Contents 8



Edgar Filing: CALGON CARBON Corp - Form DEFM14A

Table of Conten
SUMMARY VOTING INSTRUCTIONS
YOUR VOTE IS VERY IMPORTANT

Ensure that your shares of Calgon Carbon common stock are voted at the special meeting by submitting your
proxy or, if your shares of Calgon Carbon common stock are held in the name of a broker, bank or other
nominee, by contacting your broker, bank or other nominee. If you do not vote or do not instruct your broker,
bank or other nominee on how you wish to vote your shares of Calgon Carbon common stock, it will have the
same effect as voting AGAINST the adoption of the merger agreement.

If your shares of Calgon Carbon common stock are registered in your name: submit your proxy as soon as possible
by signing, dating and returning the enclosed proxy card in the enclosed postage-paid envelope, so that your shares of
Calgon Carbon common stock can be voted at the special meeting. You may also submit your proxy by using a
toll-free number or the Internet. We have provided instructions on the proxy card for using these convenient services.
If your shares of Calgon Carbon common stock are registered in the name of a broker, bank or other nominee:
check the voting instruction card forwarded by your broker, bank or other nominee or contact your broker, bank or
other nominee in order to obtain directions as to how to ensure that your shares of Calgon Carbon common stock are

voted at the special meeting.

If you need assistance in completing your proxy card or have questions regarding the special meeting, please contact
Georgeson LLC, our proxy solicitor, at:

Georgeson LLC
1290 Avenue of the Americas
9th Floor
New York, NY 10104

Toll-Free: (866) 295-3782
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SUMMARY

This summary highlights selected information contained elsewhere in this proxy statement and may not contain all the
information that is important to you with respect to the merger. We urge you to read the remainder of this proxy
statement carefully, including the attached annexes, and the other documents referred to or incorporated by reference
in this proxy statement. We have included page references in this summary to direct you to a more complete
description of the topics presented in the summary below. You may obtain the information incorporated by reference
in this proxy statement without charge by following the instructions under the section entitled Where You Can Find
Additional Information.

All references to the Company,  Calgon Carbon, we, us, or our in this proxy statement refer to Calgon
Carbon Corporation, a Delaware corporation and, where appropriate, its subsidiaries. All references in this proxy
statement to Kuraray refer to Kuraray Co., Ltd., a company organized under the laws of Japan. All references in
this proxy statement to Parent refer to Kuraray Holdings U.S.A., Inc., a Delaware corporation and wholly owned
subsidiary of Kuraray. All references to Merger Sub refer to KJ Merger Sub, Inc., a Delaware corporation, a
wholly owned subsidiary of Parent and an indirect wholly owned subsidiary of Kuraray.

The Companies (page 24)
Calgon Carbon Corporation

Calgon Carbon Corporation is a global leader in innovative solutions, high quality products and reliable services
designed to protect human health and the environment from harmful contaminants in water and air. As a leading
manufacturer of activated carbon, with broad capabilities in ultraviolet light disinfection, Calgon Carbon provides
purification solutions for drinking water, wastewater, pollution abatement, and a variety of industrial and commercial
manufacturing processes.

Calgon Carbon common stock, par value $0.01 per share ( Calgon Carbon common stock ), is listed on the New York
Stock Exchange (the NYSE ) under the symbol CCC.

Calgon Carbon s principal executive offices are located at 3000 GSK Drive, Moon Township, Pennsylvania 15108, its
telephone number is (412) 787 - 6700 and its Internet website address is www.calgoncarbon.com. The information
provided on or accessible through Calgon Carbon s website is not, and will not be deemed to be, part of this proxy
statement and is not incorporated into this proxy statement by this or any other reference to Calgon Carbon s website
provided in this proxy statement.

Kuraray Co., Ltd.

Kuraray, incorporated under the laws of Japan, is a global leader in the manufacture and sale of specialty chemicals,
resins, fibers, textiles, film productions, high performance material and medical products. Kuraray has offices,
research and production facilities in 27 countries, including several production facilities and sales offices across the
Americas, cultivating a lineup of world-class products in both developed and emerging markets.

Kuraray s shares are traded on the Tokyo Stock Exchange under the symbol 3405 .

The principal executive offices of Kuraray are located at Ote Center Building,1-1-3, Otemachi, Chiyoda-ku, Tokyo

100-8115, Japan and its telephone number at that address is +81-3-6701-1000.
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Kuraray Holdings U.S.A., Inc.

Parent, a Delaware corporation, is a wholly owned subsidiary of Kuraray. Parent conducts all of its operations through
two subsidiaries. Kuraray America, Inc., based in Houston, Texas, manufactures and sells a

Table of Contents 14



Edgar Filing: CALGON CARBON Corp - Form DEFM14A

Table of Conten

diverse group of Kuraray s products in the United States. Monosol LLC, based in Merrillville, Indiana, is a developer
and manufacturer of water-soluble film.

The principal executive offices of Parent are located at 2625 Bay Area Boulevard, Suite 600, Houston, TX 77058 and
its telephone number is (800) 423-9762.

KJ Merger Sub, Inc.

Merger Sub, a Delaware corporation, is a wholly owned subsidiary of Parent and was formed by Parent on

September 15, 2017 solely for the purposes of entering into the merger agreement and effecting the merger. Merger
Sub has not conducted any business operations other than that incidental to its formation and in connection with the
transactions contemplated by the merger agreement. Upon completion of the merger, Merger Sub will cease to exist as
a separate entity.

The principal executive offices of Merger Sub are located at 2625 Bay Area Boulevard, Suite 600, Houston, TX
77058 and its telephone number is (800) 423-9762.

The Merger (page 30)

You will be asked to consider and vote upon the proposal to adopt the Agreement and Plan of Merger, dated as of
September 21, 2017, by and among Calgon Carbon, Kuraray, Parent and Merger Sub (as it may be amended from time
to time, the merger agreement ). A copy of the merger agreement is attached as Annex A to this proxy statement. The
merger agreement provides, among other things, that at the effective time of the merger (the effective time ), Merger
Sub will be merged with and into Calgon Carbon (the merger ), with Calgon Carbon surviving the merger (the

surviving corporation ) as a wholly owned subsidiary of Parent, and an indirect wholly owned subsidiary of Kuraray.
Upon the completion of the merger, Calgon Carbon common stock will no longer be publicly traded, and Calgon
Carbon s existing stockholders will cease to have any ownership interest in Calgon Carbon. Instead, at the effective
time, each outstanding share of Calgon Carbon common stock, other than shares for which the holders thereof have
properly demanded appraisal under Delaware law (such shares, dissenting shares ) and shares owned by Calgon
Carbon, Kuraray or any of their respective wholly owned subsidiaries will be converted into the right to receive the
merger consideration.

Merger Consideration (page 30)

Upon the terms and subject to the conditions of the merger agreement, at the effective time, Calgon Carbon
stockholders will have the right to receive $21.50 in cash (the merger consideration ), without interest and subject to
applicable withholding taxes, for each share of Calgon Carbon common stock that they own immediately prior to the
effective time, other than dissenting shares and shares owned by Calgon Carbon, Kuraray or any of Kuraray s wholly
owned subsidiaries.

Treatment of Outstanding Equity Awards (page 64)

Stock Options. At the effective time, in accordance with the terms of the merger agreement and as permitted by the
Calgon Carbon Corporation Employee Stock Option Plan, as amended, the Calgon Carbon Corporation 2008 Equity
Incentive Plan, and the Calgon Carbon Corporation Amended and Restated 2008 Equity Incentive Plan, as applicable
(each, an equity incentive plan ), and governing award agreements, each option to purchase shares of Calgon Carbon
common stock (each, an option ) that is outstanding and unexercised, whether vested or unvested, shall terminate and
be converted into the right of the holder to receive from the surviving corporation an amount in cash equal to the
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(2) the excess, if any, of the merger consideration over the exercise
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price per share set forth in such option (the option cash payment ). As of the effective time, each holder of such option
shall cease to have any rights under or with respect thereto, except the right to receive the option cash payment.

Restricted Stock Awards. At the effective time, in accordance with the terms of the merger agreement and in

accordance with or as permitted by, as applicable, the governing equity incentive plans and award agreements, with
respect to each unvested share of Calgon Carbon common stock subject to vesting, repurchase or other lapse

restrictions (each, a share of restricted stock ) that is unvested and outstanding shall vest and be converted into the right
to receive the merger consideration and a cash payment equal to any outstanding cash dividends that have

accumulated but not been paid with respect to such restricted stock award.

Phantom Stock Unit Awards. At the effective time, in accordance with the terms of the merger agreement and as
permitted by the Calgon Carbon Corporation 1999 Non-Employee Directors Phantom Stock Unit Plan and governing
award agreements, each Calgon Carbon phantom stock unit (each, a phantom stock unit ) award that is outstanding and
unexercised shall terminate and be converted into the right of the holder to receive from the surviving corporation an
amount in cash equal to the product of (1) the total number of shares of Calgon Carbon common stock subject to such
phantom stock unit award, including any dividends credited with respect thereto, and (2) the merger consideration (the
phantom stock unit award cash payment ). As of the effective time, each holder of such phantom stock unit shall cease
to have any rights under or with respect thereto, except the right to receive the phantom stock unit award cash
payment.

Restricted Performance Share Awards. As of the effective time, in accordance with the terms of the merger agreement
and as permitted by the applicable equity incentive plan and governing award agreements, each Calgon Carbon
performance share (each, a performance share ) award that is outstanding or payable, whether vested or unvested, shall
terminate and be converted into the right of the holder to receive from the surviving corporation an amount in cash
equal to (1) the product of (i) the number of shares of Calgon Carbon common stock underlying such performance
share award (assuming payout at 100% of target) and (ii) the merger consideration, plus (2) the cash dividends that
would have been paid from the effective date of the performance share award through the effective time, had the
performance share award represented shares of Calgon Carbon common stock issued and outstanding during such
period (assuming payout at 100% of target) (collectively, the performance share award cash payment ). As of the
effective time, each holder of a performance share award shall cease to have any rights under or with respect thereto,
except the right to receive the performance share award cash payment.

The Special Meeting (page 25)

Date, Time and Place. The special meeting is scheduled to be held at Calgon Carbon s offices located at 3000 GSK
Drive, Moon Township, Pennsylvania 15108 on December 28, 2017 at 10:00 a.m., local time.

Purpose of the Special Meeting. At the special meeting, you will be asked to consider and vote on: (1) a proposal to
adopt the merger agreement, pursuant to which the merger will occur, with Calgon Carbon surviving as a wholly
owned subsidiary of Parent and indirect wholly owned subsidiary of Kuraray (the merger proposal ); (2) a proposal to
approve, on a non-binding advisory basis, certain compensation that may be paid or become payable to Calgon

Carbon s named executive officers in connection with the consummation of the merger (the advisory compensation
proposal ); and (3) a proposal to approve the adjournment of the special meeting from time to time, if necessary or
appropriate, including to solicit additional proxies if there are insufficient votes at the time of the special meeting to
adopt the merger agreement or in the absence of a quorum (the adjournment proposal ).

Record Date and Voting Information. Only holders of record of Calgon Carbon common stock on November 27,
2017, the record date for the special meeting (the record date ), will be entitled to
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notice of, and to vote at, the special meeting or any adjournments or postponements thereof. On the record date,
50,810,967 shares of Calgon Carbon common stock were issued and outstanding and held by 938 holders of record.
Holders of record of Calgon Carbon common stock are entitled to one vote for each share of Calgon Carbon common
stock they own on the record date.

Quorum. The presence at the special meeting in person or represented by proxy of stockholders entitled to cast at least
a majority of the votes which all stockholders of Calgon Carbon common stock are entitled to cast on a particular
matter on the record date for the special meeting will constitute a quorum. There must be a quorum for business to be
conducted at the special meeting. Failure of a quorum to be represented at the special meeting will necessitate an
adjournment or postponement and will subject Calgon Carbon to additional expense. Abstentions are counted as
present or represented for purposes of determining the presence or absence of a quorum.

Required Vote. The merger proposal requires the affirmative vote of stockholders holding a majority of the
outstanding shares of Calgon Carbon common stock entitled to vote at the special meeting. The approval of each of
the advisory compensation proposal and the adjournment proposal requires the affirmative vote of the stockholders
holding a majority of the votes cast with respect to such proposals.

Voting by Calgon Carbon s Directors and Officers. As of the record date, our directors and executive officers
beneficially owned and are entitled to vote, in the aggregate, 739,041 shares of Calgon Carbon common stock,
representing approximately 1.45% of the outstanding shares of Calgon Carbon common stock as of the record date.
We currently expect that Calgon Carbon s directors and executive officers will vote their shares in favor of the merger
proposal and the other proposals to be considered at the special meeting.

Voting and Proxies. Any stockholder of record entitled to vote may submit a proxy by returning a signed proxy card
by mail, through the Internet or by telephone or may vote in person by appearing at the special meeting. If you are a
beneficial owner and hold your shares of Calgon Carbon common stock in the name of a broker, bank or other
nominee, you should instruct your broker, bank or other nominee on how you wish to vote your shares of Calgon
Carbon common stock in accordance with the voting instruction card furnished by your broker, bank or other
nominee. The broker, bank or other nominee cannot vote on these proposals without your instructions. Therefore, it is
important that you instruct your broker, bank or nominee on how you wish to vote your shares of Calgon Carbon
common stock. If your shares of Calgon Carbon common stock are held in the name of a broker, bank or other
nominee and you wish to vote in person by ballot at the special meeting, you must provide a legal proxy from your
bank, broker or other nominee.

Conditions to Completion of the Merger (page 96)

Under the merger agreement, each party s obligation to complete the merger is subject to the satisfaction or waiver on
or prior to the effective time, of the following conditions:

the adoption of the merger agreement by the affirmative vote of Calgon Carbon stockholders holding a
majority of the outstanding shares of Calgon Carbon common stock entitled to vote at the special meeting
(the requisite stockholder vote );

the early termination or expiration of the waiting period under the Hart-Scott-Rodino Antitrust Improvement
Act of 1976, as amended (the HSR Act ) (which condition was satisfied before the date of this proxy
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the receipt of a clearance decision or the expiration of the waiting period pursuant to Section 40 of the
German Act Against Restraints of Competition (Gesetz gegen Wettbewerbsbeschrinkungen) (which
condition was satisfied before the date of this proxy statement);
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a written determination by the Committee on Foreign Investment in the United States ( CFIUS ) that the
transactions contemplated by the merger agreement are not covered transactions pursuant to 31 C.F.R. Part
800.207, a written notice issued by CFIUS to the effect that CFIUS has concluded its review or investigation
of the transactions contemplated by the merger agreement and that CFIUS has no unresolved national
security concerns with respect to the transactions contemplated by the merger agreement, or, if CFIUS has
sent a report to the President of the United States requesting the President s decision, then (1) the President
has announced a decision not to take any action to suspend or prohibit the transactions contemplated by the
merger agreement or (2) having received a report from CFIUS requesting the President s decision, the
President has not taken any action after 15 days from the date the President received such report from CFIUS
(collectively, CFIUS approval );

any applicable prior notice period under the International Traffic in Arms Regulations ( ITAR ) relating to the
merger and the other transactions contemplated by the merger agreement shall have expired or otherwise
been waived by the U.S. Department of State, Directorate of Defense Trade Controls ( DDTC ); and

no order or law, entered, enacted, promulgated, enforced or issued by any governmental entity shall be in
effect restraining, preventing or otherwise prohibiting the consummation of the merger.
In addition, the obligations of Kuraray, Parent and Merger Sub to effect the merger are subject to the satisfaction or
waiver by Kuraray, Parent or Merger Sub at or prior to the effective time, of the following conditions:

the accuracy of the representations and warranties of Calgon Carbon set forth in the merger agreement both
at and as of September 21, 2017 and as of and as though made on the closing date (except for such
representations and warranties that are expressly made as of a specified date, which must be true and correct
as of such specified date), but subject to a material adverse effect, materiality or other standard, as
applicable, as provided in the merger agreement;

Calgon Carbon having performed or complied in all material respects with all covenants and agreements
required to be performed by Calgon Carbon under the merger agreement at or prior to the closing date;

Kuraray s receipt of a signed certificate from the Chief Executive Officer or Chief Financial Officer of

Calgon Carbon confirming the satisfaction of the conditions described in the two preceding bullet points.
Calgon Carbon s obligations to effect the merger are subject to the satisfaction or waiver by Calgon Carbon on or prior
to the effective time, of the following conditions:

the accuracy of the representations and warranties of Kuraray, Parent and Merger Sub set forth in the merger
agreement in all material respects both at and as of September 21, 2017 and as of and as though made on the
closing date (except for any representations and warranties that are expressly stated to have been made as of
a specified date, which must be true and correct as of such specific date);
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each of Kuraray, Parent and Merger Sub having performed or complied in all material respects with all
covenants and agreements required to be performed by Kuraray, Parent and Merger Sub, as applicable, under
the merger agreement at or prior to the closing date; and

Calgon Carbon s receipt of a signed certificate from the Chief Executive Officer or another senior executive
officer of each of Kuraray, Parent and Merger Sub confirming the satisfaction of the conditions described in
the two preceding bullet points.
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Expected Timing of the Merger (page 78)

We have targeted the fourth quarter of 2017 for the closing of the merger. However, the merger is subject to various
regulatory clearances and approvals and other conditions, and it is possible that factors outside the control of both
Calgon Carbon and Kuraray could result in the merger being completed at a later time, or not at all. There may be a
substantial amount of time between the special meeting and the completion of the merger. We expect to complete the
merger promptly following the receipt of all required approvals, and subject to the conditions to the merger described
in this proxy statement.

Recommendation of the Calgon Carbon Board of Directors (page 48)

The Calgon Carbon board of directors unanimously declared that the merger agreement, the merger and the other
transactions contemplated by the merger agreement are advisable, determined that they are fair to and in the best
interests of Calgon Carbon and its stockholders, and unanimously adopted and approved the merger agreement, the
merger and the other transactions contemplated by the merger agreement. The Calgon Carbon board of directors
unanimously recommends that Calgon Carbon stockholders vote:

FOR the merger proposal;

FOR the advisory compensation proposal; and

FOR the adjournment proposal.
Reasons for the Merger (page 43)

For a description of the reasons considered by the Calgon Carbon board of directors in deciding to recommend
adoption of the merger agreement, see the section entitled The Merger (Proposal 1) Reasons for the Merger.

Opinion of Morgan Stanley & Co. LL.C (page 53)

In connection with the merger, at the special meeting of the Calgon Carbon board of directors on September 20, 2017,
Morgan Stanley & Co. LLC, which we refer to as Morgan Stanley, rendered its oral opinion, which was subsequently
confirmed by delivery of a written opinion, to the Calgon Carbon board of directors to the effect that, as of the date of
such opinion, and based upon and subject to the assumptions made, procedures followed, matters considered and
qualifications and limitations on the scope of review undertaken by Morgan Stanley as set forth in its written opinion,
the $21.50 per share in cash to be received by the holders of shares of Calgon Carbon common stock (other than
holders of shares of Calgon Carbon common stock (1) held in treasury of Calgon Carbon, (2) owned by Kuraray or
any direct or indirect wholly owned subsidiary of Kuraray or (3) that have not been voted for adoption of the merger
agreement and with respect to which appraisal has been properly demanded in accordance with, and at all times the
holder of which has been in compliance with, Section 262 of the General Corporation Law of the State of Delaware
(clauses (1), (2), and (3), collectively, the excluded shares ) pursuant to the merger agreement was fair from a financial
point of view to such holders of such shares.

The full text of Morgan Stanley s written opinion to the Calgon Carbon board of directors, dated September 20,
2017, is attached to this proxy statement as Annex B, and is incorporated by reference in this proxy statement
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in its entirety. Holders of shares of Calgon Carbon common stock should read the opinion carefully and in its
entirety. The opinion sets forth, among other things, the assumptions made, procedures followed, matters
considered and qualifications and limitations on the scope of review undertaken by Morgan Stanley in
rendering its opinion. Morgan Stanley s opinion was directed to the Calgon Carbon board of directors and
addressed only the fairness, from a financial point of view, as of the
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date of the opinion, to the holders of shares of Calgon Carbon common stock (other than holders of the
excluded shares) of the $21.50 per share in cash to be received by such holders pursuant to the merger
agreement. Morgan Stanley s opinion did not address any other aspects of the merger and did not and does not
constitute a recommendation as to how holders of the Calgon Carbon common stock should vote at the special
meeting. The summary of Morgan Stanley s opinion set forth in this proxy statement is qualified in its entirety
by reference to the full text of such opinion.

For more information, see the section of this proxy statement captioned The Merger (Proposal 1) Opinion of Morgan
Stanley and Annex B.

Interests of Calgon Carbon s Non-Executive Directors and Executive Officers in the Merger (page 62)

In considering the recommendation of the Calgon Carbon board of directors to adopt the merger agreement, you

should be aware that certain of Calgon Carbon s non-executive directors and executive officers have interests in the
merger that are different from, or in addition to, those of Calgon Carbon stockholders generally. Interests of officers
and non-executive directors that may be different from or in addition to the interests of Calgon Carbon stockholders
include, among others, treatment of the outstanding Calgon Carbon equity awards pursuant to the merger agreement,
potential severance payments and benefits, rights to ongoing indemnification and insurance coverage and potential
interest in future employment by Calgon Carbon as an indirect wholly owned subsidiary of Kuraray. The Calgon
Carbon board of directors was aware of these interests and considered them, among other matters, in evaluating the
merger agreement, in overseeing the negotiation of the merger agreement, in reaching its decision to approve the
merger agreement, and in recommending to Calgon Carbon stockholders that the merger agreement be adopted. These
interests, including material facts relating to the terms of employment proposed by Kuraray to certain of our executive
officers, are described in the section entitled The Merger (Proposal 1) Interests of Calgon Carbon s Non-Executive
Directors and Executive Officers in the Merger. We currently expect that Calgon Carbon s non-executive directors and
executive officers will vote their shares, representing approximately 1.45% of the outstanding shares of Calgon

Carbon common stock, in favor of the merger proposal and the other proposals to be considered at the special

meeting, although they have no obligation to do so.

Financing of the Merger (page 62)

The merger is not conditioned on Kuraray obtaining the proceeds of any financing. We anticipate that the total funds
necessary to complete the merger and the other transactions contemplated by the merger agreement will be
approximately $1.3 billion, which will be funded through available cash on hand of Kuraray and bank debt financing
to be obtained by Kuraray.

Material U.S. Federal Income Tax Consequences of the Merger (page 72)

The exchange of shares of Calgon Carbon common stock for cash in the merger will be a taxable transaction to U.S.
holders for U.S. federal income tax purposes. In general, a U.S. holder whose shares of Calgon Carbon common stock
are converted into the right to receive cash in the merger will recognize capital gain or loss for U.S. federal income tax
purposes in an amount equal to the difference, if any, between the amount of cash received with respect to such shares
and the U.S. holder s adjusted tax basis in such shares. A U.S. holder s adjusted tax basis in his or her shares of Calgon
Carbon common stock surrendered in the merger generally will equal the price the U.S. holder paid for such shares.
Gain or loss will be determined separately for each block of shares of Calgon Carbon common stock (i.e., shares of
Calgon Carbon common stock acquired at the same cost in a single transaction). Such gain or loss generally will be
treated as long- term capital gain or loss if the U.S. holder s holding period in the shares of Calgon Carbon common
stock exceeds one year at the time of the completion of the merger. Long-term capital gains of non-corporate U.S.
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rates of taxation compared to short-term capital gains or ordinary income. In addition, depending on the effective time
of the merger and a U.S. holder s particular circumstances, a U.S. holder may also be subject to an additional 3.8% net
investment income tax. The deductibility of capital losses is subject to limitations.

Tax matters can be complicated and the tax consequences of the merger to you will depend on your particular tax
situation. Moreover, U.S. federal tax laws are subject to change (possibly with retroactive effect). Therefore, you
should consult your tax advisor to determine the tax consequences of the merger to you.

Governmental and Regulatory Approvals (page 75)

HSR Clearance. Under the HSR Act, and related rules, certain transactions, including the merger, may not be
completed until notifications have been given and information furnished to the Federal Trade Commission (the FTC )
and the Antitrust Division of the United States Department of Justice (the DOJ ), and all statutory waiting period
requirements have been terminated or have expired. On October 5, 2017, Kuraray and Calgon Carbon each filed the
requisite notification and report forms under the HSR Act with the DOJ and the FTC. The DOJ and FTC granted early
termination to the waiting period on October 16, 2017.

CFIUS Approval. On the recommendation of CFIUS, the President of the United States may prohibit or suspend
acquisitions, mergers or takeovers by foreign persons of entities engaged in interstate commerce in the United States.
On November 22, 2017, Calgon Carbon and Kuraray filed a joint voluntary notice with CFIUS. Calgon Carbon and
Kuraray anticipate CFIUS will begin its initial 30-day review period within several business days of the date of this
proxy statement. At the conclusion of the initial review period, CFIUS will either (1) clear the merger or (2) notify the
parties that CFIUS will initiate an additional 45 calendar day investigation period. Following the investigation period,
CFIUS may clear the merger, submit a recommendation to the President of the United States that the merger be
suspended or prohibited, or submit a report to the President of the United States requesting that he determine the
disposition of the merger. Additionally, Calgon Carbon and Kuraray have customary rights to withdraw and refile the
joint voluntary notice with CFIUS.

Other Clearances. Completion of the merger is further subject to the expiration or waiver of a notification period
required under the ITAR, and the receipt of a clearance or expiration of the waiting period pursuant to Section 40 of
the German Act Against Restraints of Competition (Gesetz gegen Wettbewerbsbeschrdnkungen). The German Federal
Cartel Office granted clearance for the merger by letter, dated October 25, 2017.

Appraisal Rights (page 108)

Under the General Corporation Law of the State of Delaware (the DGCL ), subject to the limitations set forth in the
DGCL and described in this proxy statement, Calgon Carbon stockholders who do not vote for the adoption of the
merger agreement will have the right to seek appraisal of the fair value of their shares in cash as determined by the
Delaware Court of Chancery, but only if they comply fully with all of the applicable requirements of the DGCL,
which are summarized in this proxy statement. Any appraisal amount determined by the court could be more than, the
same as, or less than the value of the merger consideration. Any Calgon Carbon stockholder intending to exercise
appraisal rights must, among other things, deliver a written demand for appraisal to Calgon Carbon prior to the vote
on the merger proposal and must not vote or otherwise submit a proxy in favor of the merger proposal. Failure to
follow the procedures specified under the DGCL exactly will result in the loss of your appraisal rights. Because of the
complexity of the DGCL relating to appraisal rights, if you are considering exercising your appraisal rights, we
encourage you to seek the advice of your own legal counsel. The discussion of appraisal rights contained in this proxy
statement is not a full summary of the law pertaining to appraisal rights under the DGCL and is qualified in its entirety
by the full text of Section 262 of the DGCL that is attached to this proxy statement as Annex C.
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Delisting and Deregistration of Calgon Carbon Common Stock (page 76)

Upon completion of the merger, shares of Calgon Carbon common stock currently listed on the NYSE will be delisted
from the NYSE and deregistered under the Securities Exchange Act of 1934, as amended (the Exchange Act ).

Restrictions on Solicitation of Alternative Proposals, and Related Actions (page 86)

Pursuant to the merger agreement, Calgon Carbon, its subsidiaries and its and their respective officers, directors,
employees, consultants, agents, financial advisors, investment bankers, attorneys, accountants and other advisors or
representatives ( representatives ), may not, directly or indirectly:

solicit, initiate, knowingly facilitate or knowingly encourage, including by way of furnishing information,

any proposal, offer or inquiry which constitutes, or could reasonably be expected to lead to, any takeover
proposal (as described in the section entitled The Merger Agreement No Solicitation of Takeover Proposals;
Changes in Board Recommendation );

engage in or otherwise participate in, any negotiations or discussions regarding a takeover proposal;

furnish any information to any person or entity that, to the knowledge of Calgon Carbon, is seeking to make,
would reasonably be expected to make or has made a takeover proposal; or

enter into any letter of intent, memorandum of understanding, agreement in principle, acquisition agreement,
merger agreement, option agreement, joint venture agreement, partnership agreement or other similar
agreement with respect to a takeover proposal.
However, if after the date of the merger agreement and prior to obtaining the requisite stockholder vote, Calgon
Carbon receives a bona fide written takeover proposal (that did not result from a breach of the non-solicitation
provisions of the merger agreement), Calgon Carbon and its representatives may:

deliver a written communication to such person or entity solely for the purpose of clarifying the
terms and conditions of the takeover proposal; and

if the Calgon Carbon board of directors determines in good faith, after consultation with its financial advisor

and outside legal counsel, that such takeover proposal constitutes or would reasonably be expected to lead to

a superior proposal (as described in the section entitled The Merger Agreement No Solicitation of Takeover
Proposals; Changes in Board Recommendation ) and that a failure to take any of the following actions would

be inconsistent with the fiduciary duties of the Calgon Carbon board of directors under applicable law,

Calgon Carbon and its representatives may (1) enter into an acceptable confidentiality agreement with such
person making the takeover proposal, (2) furnish information with respect to Calgon Carbon and its

subsidiaries to such person pursuant to the acceptable confidentiality agreement (provided that to the extent

not previously made available to Kuraray or its representatives, Calgon Carbon furnishes Kuraray with all
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non-public information delivered pursuant to the acceptable confidentiality agreement), and (3) engage in

discussions or negotiations with such person regarding the takeover proposal.
With respect to any takeover proposal for which Calgon Carbon or its representatives take any action described above,
Calgon Carbon will (1) keep Kuraray informed on a reasonably current basis regarding material details (including
material amendments regarding price and other material terms) relating to or concerning such takeover proposal and
(2) promptly (but in any event within 24 hours) after receipt thereof, provide Kuraray with copies of all material
documents and other material written communications relating to such takeover proposal exchanged between Calgon
Carbon, its subsidiaries or representatives and the person making the takeover proposal.
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Changes in Board Recommendation (page 87)

The Calgon Carbon board of directors has unanimously recommended that Calgon Carbon stockholders vote FOR the
proposal to adopt the merger agreement. The merger agreement permits the Calgon Carbon board of directors to make

a recommendation change (as described in the section entitled The Merger Agreement No Solicitation of Takeover
Proposals; Changes in Board Recommendation ) only in certain limited circumstances, as described below.

Prior to the receipt of the requisite stockholder vote, the Calgon Carbon board of directors may, in response to any
unsolicited, bona fide written takeover proposal that did not result from a breach of the non-solicitation provisions of
the merger agreement, effect a recommendation change and terminate the merger agreement in order to enter into a
definitive agreement in respect of a takeover proposal (subject to paying a termination fee to Kuraray under the terms
of the merger agreement) if:

the Calgon Carbon board of directors concludes in good faith after consultation with its financial advisors
and outside legal counsel that such takeover proposal constitutes a superior proposal;

the Calgon Carbon board of directors concludes in good faith, after consultation with its financial advisor
and outside legal counsel, that the failure to make a recommendation change would be inconsistent with its
fiduciary duties under applicable law;

the Calgon Carbon board of directors gives Kuraray at least three business days prior written notice of its
intent to take such action, which notice must specify the reasons for the recommendation change, the identity
of the person making such superior proposal, and an unredacted copy of any relevant acquisition agreement
and proposed transaction agreements;

during the three business day period, Calgon Carbon and its representatives have negotiated in good faith
with Kuraray and its representatives to enable Kuraray to propose in writing a binding offer containing
revisions to the merger agreement that would cause the superior proposal, in the opinion of the Calgon
Carbon board of directors after consultation with its financial advisor and outside legal counsel, to no longer
constitute a superior proposal;

in the event of any material change to the material terms or conditions of the relevant superior proposal,
Calgon Carbon has delivered to Kuraray an additional notice, upon which an additional two business day
notice period shall commence; and

at the end of the notice period, as extended, if necessary, following a good faith consideration of Kuraray s
revised binding offer, the Calgon Carbon board of directors determines in good faith, after consultation with
its financial advisor and outside legal counsel, that the takeover proposal remains the superior proposal. See
the sections entitled The Merger Agreement No Solicitation of Takeover Proposals; Changes in Board
Recommendation and The Merger Agreement Termination Fee; Effect of Termination.
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Further, the Calgon Carbon board of directors may effect a recommendation change at any time prior to obtaining the
requisite stockholder vote if an intervening event (as described in the section entitled The Merger Agreement No
Solicitation of Takeover Proposals; Changes in Board Recommendation ) has occurred and is continuing and the
Calgon Carbon board of directors concludes in good faith (after consultation with its financial advisor and outside
legal counsel) that the failure to effect a recommendation change in response to such intervening event would be
inconsistent with its fiduciary duties under applicable law; provided, that prior to making a recommendation change:

the Calgon Carbon board of directors must provide Kuraray at least five business days prior written notice
that it intends to take such action and provide reasonable detail with respect to such intervening event and
the reasons for such recommendation change;
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during the five business days following such written notice, if requested by Kuraray, Calgon Carbon and its
representatives must negotiate in good faith with Kuraray regarding any revisions to the terms of the merger
agreement that would obviate the need for such recommendation change; and

at the end of such five business day period, the Calgon Carbon board of directors concludes in good faith,

after consultation with outside legal counsel and financial advisors and taking into account any adjustment or

modification of the terms of the merger agreement proposed by Kuraray, that the failure to make a

recommendation change would be inconsistent with its fiduciary duties under applicable law. See the section

entitled The Merger Agreement No Solicitation of Takeover Proposals; Changes in Board Recommendation.
Termination of the Merger Agreement (page 96)

Calgon Carbon, Kuraray, Parent and Merger Sub may mutually agree to terminate the merger agreement at any time
prior to the effective time.

Kuraray or Calgon Carbon may also terminate the merger agreement if:

the merger has not been completed on or before April 30, 2018; provided that if all of the conditions to

closing, other than those pertaining to (1) expiration or termination of the waiting period required by the

HSR Act, (2) other approvals under antitrust laws, (3) CFIUS approval, and (4) expiration or waiver of any

applicable notice period under ITAR have been satisfied or waived at such time, such date shall be

automatically extended to September 30, 2018 (see the description of the outside date in the section entitled
The Merger Agreement  Termination of the Merger Agreement );

any law or final and nonappealable order shall be in effect restraining, preventing or otherwise prohibiting or
making illegal the consummation of the merger;

the President of the United States takes final action to prohibit the transactions contemplated by the merger
agreement; or

the requisite stockholder vote is not obtained when voted upon at the special meeting or at any adjournment
or postponement of the special meeting.
Calgon Carbon may also terminate the agreement if:

subject to certain exceptions, Kuraray, Parent or Merger Sub has breached or failed to perform any of their
covenants or other agreements or breached any of its representations or warranties, in each case contained in
the merger agreement, which (1) would result in a failure of a condition to the obligations of Calgon Carbon
to effect the merger and (2) is not cured within the earlier of the outside date and the 30th day following
written notice of such breach from Calgon Carbon to Kuraray stating Calgon Carbon s intention to terminate
the merger agreement and the basis for such termination; or
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prior to obtaining the requisite stockholder vote, Calgon Carbon terminates to concurrently enter into an
acquisition agreement relating to an unsolicited superior proposal and prior to or concurrently with such
termination pays Kuraray a termination fee of $33.2 million.

Kuraray may also terminate the agreement if:

subject to certain exceptions, Calgon Carbon has breached or failed to perform any of its covenants or other
agreements or breached any of its representations or warranties, in each case contained in the merger
agreement, which (1) would result in a failure of certain conditions to the obligations of Kuraray, Parent and
Merger Sub to effect the merger and (2) is not cured within the earlier of the outside date and the 30th day
following written notice of such breach from Kuraray to Calgon Carbon stating Kuraray s intention to
terminate the merger agreement and the basis for such termination.
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prior to obtaining the requisite stockholder vote, the Calgon Carbon board of directors has made a
recommendation change.
Termination Fee and Expenses (page 97)

Generally, all expenses incurred in connection with the merger agreement and the transactions contemplated by the
merger agreement will be paid by the party incurring those expenses with certain exceptions expressly set forth in the
merger agreement, including that Kuraray will reimburse Calgon Carbon for any expenses related to Calgon Carbon s
cooperation with Kuraray s efforts to obtain consents and waivers related to the transaction. The merger agreement
provides that, upon termination of the merger agreement under certain circumstances, Calgon Carbon will be required
to pay to Kuraray a termination fee of $33.2 million. See the section entitled The Merger Agreement Termination
Fee; Effect of Termination. In the event Calgon Carbon is required to pay the termination fee to Kuraray and fails to
do so in a timely manner, Calgon Carbon will pay to Kuraray interest on the termination fee, together with reasonable
fees, costs and expenses (including attorneys fees, costs and expenses) incurred in connection with an action
commenced by Kuraray, Parent or Merger Sub that results in a judgment against Calgon Carbon.

Market Price of Calgon Carbon Common Stock (page 104)

Calgon Carbon common stock is listed on the NYSE under the trading symbol CCC. The merger consideration of
$21.50 per share represents a 62.9 % premium over $13.20, the closing price per share of Calgon Carbon common
stock on September 20, 2017, the last trading day before the public announcement of the merger agreement. The
closing price of Calgon Carbon common stock on the NYSE on November 27, 2017, the most recent practicable date
before filing this proxy statement, was $21.50 per share. You are encouraged to obtain current market prices of
Calgon Carbon common stock in connection with voting your shares of Calgon Carbon common stock.
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER

The following questions and answers are intended to address certain questions you may have regarding the special
meeting and the merger. Calgon Carbon urges you to carefully read the remainder of this proxy statement because
the information in this section does not provide all the information that might be important to you with respect to
the special meeting and the merger. Additional important information is also contained in the annexes to and the
documents incorporated by reference into this proxy statement.

Q: WHAT WILL I RECEIVE IN THE MERGER?

A: Upon the terms and subject to the conditions of the merger agreement, if the merger is completed, Calgon
Carbon stockholders will have the right to receive $21.50 in cash, without interest and subject to any
applicable withholding taxes, for each share of Calgon Carbon common stock that they own immediately
prior to the effective time.

Q: WHY AM I RECEIVING THIS PROXY STATEMENT?

A: On September 21, 2017, Calgon Carbon entered into a definitive agreement providing for the merger of Merger
Sub, a wholly owned subsidiary of Parent, with and into Calgon Carbon, with Calgon Carbon surviving the
merger as a wholly owned subsidiary of Parent and an indirect wholly owned subsidiary of Kuraray. You are
receiving this proxy statement in connection with the solicitation of proxies by the Calgon Carbon board of
directors in favor of the proposal to adopt the merger agreement and to approve the other related proposals to be
voted on at the special meeting.

Q: WHEN AND WHERE IS THE SPECIAL MEETING?

A: The special meeting will be held at Calgon Carbon s offices located at 3000 GSK Drive, Moon Township,
Pennsylvania 15108 on December 28, 2017 at 10:00 a.m, local time.

Q: WHO IS ENTITLED TO VOTE AT THE SPECIAL MEETING?

A: Only holders of record of Calgon Carbon common stock on the record date for the special meeting, are entitled to
receive these proxy materials and vote at the special meeting. On the record date, there were 50,810,967 shares of
Calgon Carbon common stock outstanding and entitled to vote at the special meeting, held by 938 holders of
record. Each share of Calgon Carbon common stock issued and outstanding as of the record date will be entitled
to one vote on each matter submitted to a vote at the special meeting.

Q: HOW DO CALGON CARBON S DIRECTORS AND EXECUTIVE OFFICERS INTEND TO VOTE?
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A: As of the date of this proxy statement, we expect that Calgon Carbon s directors and executive officers will vote
their shares in favor of the proposal to adopt the merger agreement and the other proposals to be considered at the
special meeting.

Q: WHAT MATTERS WILL BE VOTED ON AT THE SPECIAL MEETING?

A: At the special meeting, you will be asked to consider and vote on the following proposals:

the merger proposal;

the advisory compensation proposal; and

the adjournment proposal.
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Q: WHAT VOTE OF CALGON CARBON STOCKHOLDERS IS REQUIRED TO ADOPT THE MERGER
AGREEMENT?

A: Adoption of the merger agreement requires that stockholders holding a majority of the outstanding shares of
Calgon Carbon common stock entitled to vote at the special meeting vote FOR the merger proposal. A failure to
vote (including a failure of your broker, bank or other nominee to vote shares held on your behalf) or an
abstention will have the same effect as voting AGAINST the merger proposal.

Q: WHAT IS THE VOTE REQUIRED TO APPROVE THE OTHER PROPOSALS?

A: Each of the advisory compensation proposal and the adjournment proposal requires the affirmative vote of
stockholders holding a majority of the votes cast at the special meeting with respect to the proposal. An
abstention or failure to vote with respect to either proposal will have no effect on the vote for such proposals,
assuming there is a quorum present at the special meeting.

Q: HOW DOES THE CALGON CARBON BOARD OF DIRECTORS RECOMMEND I VOTE ON THE
PROPOSALS?

A: The Calgon Carbon board of directors unanimously recommends that you vote as follows:

FOR the merger proposal;

FOR the advisory compensation proposal; and

FOR the adjournment proposal.
For a discussion of the factors that the Calgon Carbon board of directors considered in determining to recommend the
adoption of the merger agreement, see the section entitled The Merger (Proposal 1) Reasons for the Merger. In
considering the recommendation of the Calgon Carbon board of directors with respect to the merger agreement, you
should be aware that some of our directors and executive officers have interests that may be different from, or in
addition to, the interests of Calgon Carbon stockholders generally. For a discussion of these interests, see the section
entitled The Merger (Proposal 1) Interests of Calgon Carbon s Non-Executive Directors and Executive Officers in
the Merger.

Q: WHAT CONSTITUTES A QUORUM ?

A: A quorum will be present if the stockholders entitled to cast a majority of the votes which all stockholders of
Calgon Carbon common stock are entitled to cast on a particular matter at the close of business on the record date
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for the special meeting are present in person or represented by proxy at the special meeting. If a quorum is not
present at the special meeting, the special meeting may be adjourned or postponed from time to time until a
quorum is obtained.
On November 27, 2017, the record date for the special meeting, there were 50,810,967 shares of Calgon Carbon
common stock outstanding.

If you submit a proxy but fail to provide voting instructions or abstain on any of the proposals listed on the proxy card,
your votes will be counted for the purpose of determining whether a quorum is present at the special meeting.

If your shares are held in street name by your broker, bank or other nominee and you do not instruct the nominee how
to vote your shares, your broker, bank or other nominee will not vote on your behalf with respect to any of the
proposals, and your shares will not be counted for purposes of determining whether a quorum is present for the
transaction of business at the special meeting.

Q: WHEN IS THE MERGER EXPECTED TO BE COMPLETED?

A: As of the date of this proxy statement, we have targeted the fourth quarter of 2017 for the completion of the
merger. However, completion of the merger is subject to the satisfaction or waiver of the conditions to the
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completion of the merger, which are described in this proxy statement and include various regulatory clearances
and approvals, and it is possible that factors outside the control of Calgon Carbon or Kuraray could delay the
completion of the merger, or prevent it from being completed at all. There may be a substantial amount of time
between the special meeting and the completion of the merger. We expect to complete the merger promptly
following the receipt of all required approvals, and subject to the conditions to the completion of the merger
described in this proxy statement.

Q: WHAT HAPPENS IF THE MERGER IS NOT COMPLETED?

A: If the merger agreement is not adopted by Calgon Carbon stockholders, or if the merger is not completed for any
other reason, the Calgon Carbon stockholders will not receive any payment for their shares of Calgon Carbon
common stock in connection with the merger. Instead, Calgon Carbon will remain a public company and shares
of Calgon Carbon common stock will continue to be registered under the Exchange Act, as well as listed and
traded on the NYSE. In the event that either Calgon Carbon or Kuraray terminates the merger agreement, then, in
certain circumstances, Calgon Carbon will be required to pay Kuraray a termination fee in an amount equal to
$33.2 million. See the section entitled The Merger Agreement Termination Fee; Effect of Termination.

Q: WHAT WILL HAPPEN IF STOCKHOLDERS DO NOT APPROVE THE ADVISORY
COMPENSATION PROPOSAL?

A: The inclusion of the advisory compensation proposal is required by Securities and Exchange Commission ( SEC )
rules; however, the approval of the advisory compensation proposal is not a condition to the completion of the
merger and the vote on the advisory compensation proposal is an advisory vote by stockholders and will not be
binding on Calgon Carbon or Kuraray. If the merger agreement is adopted by Calgon Carbon stockholders and
the merger is completed, the merger-related compensation will be paid to Calgon Carbon s named executive
officers in accordance with the terms of their compensation agreements and arrangements even if stockholders
fail to approve the advisory compensation proposal.

Q: AMIENTITLED TO APPRAISAL RIGHTS INSTEAD OF RECEIVING MERGER
CONSIDERATION?

A: Subject to the limitations set forth in the DGCL and described in this proxy statement, Calgon Carbon
stockholders who do not vote for the adoption of the merger agreement have the right to seek appraisal of the fair
value of their shares in cash as determined by the Delaware Court of Chancery, but only if they comply fully with
all applicable requirements of the DGCL, which are summarized in this proxy statement. Any appraisal amount
determined by the court could be more than, the same as, or less than the value of the merger consideration. Any
Calgon Carbon stockholder intending to exercise appraisal rights must, among other things, deliver a written
demand for appraisal to Calgon Carbon prior to the vote on the merger proposal and must not vote or otherwise
submit a proxy in favor of adoption of the merger agreement. Failure to follow exactly the procedures specified
under the DGCL will result in the loss of appraisal rights. Because of the complexity of the DGCL relating to
appraisal rights, if you are considering exercising your appraisal right, we encourage you to seek the advice of
your own legal counsel. The discussion of appraisal rights contained in this proxy statement is not a full summary
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of the law pertaining to appraisal rights under the DGCL and is qualified in its entirety by the full text of
Section 262 of the DGCL that is attached to this proxy statement as Annex C.

Q: DO YOU EXPECT THE MERGER TO BE TAXABLE TO CALGON CARBON STOCKHOLDERS?

A: The exchange of shares of Calgon Carbon common stock for cash in the merger will be a taxable transaction to
U.S. holders for U.S. federal income tax purposes. In general, a U.S. holder whose shares of Calgon
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Carbon common stock are converted into the right to receive cash in the merger will recognize gain or loss
for U.S. federal income tax purposes in an amount equal to the difference, if any, between the amount of
cash received with respect to such shares and the U.S. holder s adjusted tax basis in such shares.

Tax matters can be complicated and the tax consequences of the merger to you will depend on your particular tax
situation. You should consult your tax advisor to determine the tax consequences of the merger to you.

WHO IS SOLICITING MY VOTE?

The Calgon Carbon board of directors is soliciting your proxy, and Calgon Carbon will bear the cost of soliciting
proxies. Georgeson LLC ( Georgeson ) has been retained to assist with the solicitation of proxies. Georgeson will
be paid approximately $15,500 and will be reimbursed for its reasonable out-of-pocket expenses for these and
other advisory services in connection with the special meeting. Solicitation initially will be made by mail. Forms
of proxies and proxy materials may also be distributed through brokers, banks and other nominees to the

beneficial owners of shares of Calgon Carbon common stock, in which case Calgon Carbon will reimburse these
parties for their reasonable out-of-pocket expenses for forwarding solicitation material to such beneficial owners.
Proxies may also be solicited in person or by telephone, facsimile, electronic mail, or via the Internet by
Georgeson or by certain of Calgon Carbon s directors, officers and employees, without additional compensation.

WHAT DO INEED TO DO NOW?

Carefully read and consider the information contained in and incorporated by reference into this proxy statement,
including the annexes. Whether or not you expect to attend the special meeting in person, please submit a proxy
to vote your shares as promptly as possible so that your shares may be represented and voted at the special
meeting.

WHAT IS THE DIFFERENCE BETWEEN HOLDING SHARES OF CALGON CARBON COMMON
STOCK AS A STOCKHOLDER OF RECORD AND AS A BENEFICIAL HOLDER?

Most of our stockholders hold their shares of Calgon Carbon common stock through a broker, bank or other
nominee rather than directly in their own name. As summarized below, there are some distinctions between
shares of Calgon Carbon common stock held of record and those owned beneficially through a broker, bank or
other nominee.

Stockholder of Record. If your shares of Calgon Carbon common stock are registered directly in your name with our
transfer agent, Computershare Trust Company, N.A. ( Computershare ), you are considered the stockholder of record
with respect to those shares of Calgon Carbon common stock, and these proxy materials are being sent directly to you
by us. As the stockholder of record, you have the right to grant your voting proxy directly to us or to vote your shares

of Calgon Carbon common stock in person at the special meeting. We have enclosed a proxy card for you to use.

Beneficial Owner. If your shares of Calgon Carbon common stock are held in a brokerage account or in the name of a

broker, bank or other nominee, you are considered the beneficial owner of those shares of Calgon Carbon common
stock, and these proxy materials are being forwarded to you together with a voting instruction card by your broker,
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bank or other nominee who is considered the stockholder of record with respect to those shares of Calgon Carbon
common stock. As the beneficial owner, you have the right to direct your broker, bank or other nominee on how to
vote your shares of Calgon Carbon common stock, and you are also invited to attend the special meeting where you
can vote your shares of Calgon Carbon common stock in person in accordance with the following procedures.
Because a beneficial owner is not the stockholder of record, you may not vote these shares of Calgon Carbon common

stock at the special meeting, unless you provide a legal proxy from the broker, bank or other nominee that holds your
shares
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of Calgon Carbon common stock giving you the right to vote the shares of Calgon Carbon common stock at the
special meeting. You should allow yourself enough time prior to the special meeting to obtain this proxy from your
broker, bank or other nominee who is the stockholder of record.

Q: HOW DO I VOTE MY SHARES OF CALGON CARBON COMMON STOCK?

A: Before you vote, you should determine whether you hold your shares of Calgon Carbon common stock directly in
your name as a registered holder (which would mean that you are a stockholder of record ) or through a broker,
bank or other nominee (which would mean that you are a beneficial owner ), because this will determine the
procedure that you must follow in order to vote.

If you are the stockholder of record, you may vote in any of the following ways:

Via the Internet  1If you choose to vote via the Internet, go to the website on the enclosed proxy card and
follow the easy instructions. You will need the control number shown on your proxy card in order to vote.

Via Telephone If you choose to vote via telephone, use a touch-tone telephone to call the phone number
indicated on the enclosed proxy card and follow the easy voice prompts. You will need the control number
shown on your proxy card in order to vote.

Via Mail 1f you choose to vote via mail, simply mark your proxy card, date and sign it, and return it in the
postage-paid envelope provided. Proxy cards that are returned without a signature will not be counted as
present at the special meeting and cannot be voted.

At the Special Meeting  Stockholders of record who attend the special meeting may vote in person by

following the procedures described above, and any previously submitted proxies will be superseded by the

vote cast at the special meeting.
Although Calgon Carbon offers four different voting methods, Calgon Carbon encourages you to vote through the
Internet, as Calgon Carbon believes it is the most cost-effective method. We also recommend that you vote as soon as
possible, even if you are planning to attend the special meeting, so that the vote count will not be delayed. Both the
Internet and the telephone provide convenient, cost-effective alternatives to returning your proxy card by mail. If you
vote your shares of Calgon Carbon common stock through the Internet, you may incur costs associated with electronic
access, such as usage charges from Internet access providers.

If your shares of Calgon Carbon common stock are held in a brokerage account or in the name of a broker, bank or

other nominee, you are considered the beneficial owner of the shares of Calgon Carbon common stock held for you in
what is known as street name. If this is the case, this proxy statement has been forwarded to you by your broker, bank
or other nominee, or its agent. As the beneficial owner, you have the right to direct your broker, bank or other

nominee on how to vote your shares of Calgon Carbon common stock. Because a beneficial owner is not the

stockholder of record, you may not vote these shares of Calgon Carbon common stock at the special meeting, unless

you provide a legal proxy from the broker, bank or other nominee that holds your shares of Calgon Carbon common
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stock giving you the right to vote the shares of Calgon Carbon common stock at the special meeting. You should
allow yourself enough time prior to the special meeting to obtain this proxy from your broker, bank or other nominee
who is the stockholder of record.

If you hold your shares of Calgon Carbon common stock in the name of a broker, bank or other nominee, please refer
to the information on the voting instruction card forwarded to you by your broker, bank or other nominee to see which
voting options are available to you. In many cases, you may be able to submit your voting instructions by the Internet
or telephone. If you do not properly submit your voting instructions, the broker, bank or other nominee will not be
able to vote on these proposals. Under applicable rules, brokers, banks and other nominees have the discretion to vote
on routine matters. The proposals in this proxy
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statement are non-routine matters, and therefore brokers, banks and other nominees cannot vote on these proposals
without your instructions. This means that a broker non-vote cannot occur at the special meeting. Therefore, it is
important that you cast your vote by instructing your broker, bank or nominee on how you wish to vote your shares of
Calgon Carbon common stock.

Q: DOINEED TO ATTEND THE SPECIAL MEETING IN PERSON?

A: No. It is not necessary for you to attend the special meeting in person in order to vote your shares of Calgon
Carbon common stock.

Q: MAYICHANGE MY VOTE AFTER I HAVE MAILED MY SIGNED PROXY CARD OR OTHERWISE
SUBMITTED MY VOTE?

A: Yes. Even after you sign the proxy card or voting instruction card in the form accompanying this proxy
statement, vote via telephone or vote via the Internet, you retain the power to revoke your proxy or change your
vote. You can revoke your proxy or change your vote at any time before it is exercised by giving written notice to
our Secretary at 3000 GSK Drive, Moon Township, Pennsylvania 15108, specifying such revocation. You may
also change your vote by timely delivery of a valid, later-dated proxy or by attending and voting in person at the
special meeting. If you have voted via the Internet or by telephone, you may change your vote by signing on to
the website and following the prompts or calling the toll-free number again and following the instructions.

Q: WHAT IF I ABSTAIN FROM VOTING?

A: The requisite number of votes to adopt the merger agreement is based on the total number of shares of Calgon
Carbon common stock outstanding on the record date for the special meeting, not just the shares that are voted. If
you do not vote or abstain from voting on the proposal to adopt the merger agreement, it will have the same effect
as avote AGAINST the merger proposal.

The requisite number of votes to approve the other two proposals is based on the total number of votes cast at the

special meeting. If you do not vote or abstain from voting, it will have no effect on either the advisory compensation

proposal or adjournment proposal, assuming a quorum is present at the special meeting.

Q: WHAT HAPPENS IF I RETURN MY PROXY CARD BUT I DO NOT INDICATE HOW I WILL
VOTE?

A: If you properly return your proxy card but do not include instructions on how to vote, your shares of Calgon
Carbon common stock will be voted FOR the merger proposal, thereby voting such shares of Calgon Carbon
common stock in favor of approving the merger, FOR the advisory compensation proposal, and FOR the
adjournment proposal.
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Q: WHAT IS THE EFFECT OF A BROKER NON-VOTE?

A: If your shares of Calgon Carbon common stock are held in a brokerage account or in the name of a broker, bank
or other nominee, you are considered the beneficial owner of the shares of Calgon Carbon common stock held for
you in what is known as street name. Under applicable rules, brokers, banks and other nominees have the
discretion to vote on routine matters. The proposals in this proxy statement are non-routine matters, and therefore
brokers, banks and other nominees cannot vote on these proposals without your instructions. This means that a
broker non-vote cannot occur at the special meeting. Therefore, it is important that you cast your vote by
instructing your broker, bank or nominee on how you wish to vote your shares of Calgon Carbon common stock.
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Q: CANIPARTICIPATE IF I AM UNABLE TO ATTEND?

A: If you are unable to attend the meeting in person, we encourage you to send in your proxy card or to vote by
telephone or over the Internet. The special meeting will not be broadcast telephonically or over the Internet.

Q: WHERE CAN I FIND THE VOTING RESULTS OF THE SPECIAL MEETING?

A: Calgon Carbon intends to announce preliminary voting results at the special meeting and publish final results in a
Current Report on Form 8-K that will be filed with the SEC following the special meeting. All reports Calgon
Carbon files with the SEC are publicly available when filed.

Q: WHAT HAPPENS IF I SELL MY SHARES BEFORE COMPLETION OF THE MERGER?

A: In order to receive the merger consideration, you must hold your shares of Calgon Carbon common stock through
completion of the merger. Consequently, if you transfer your shares of Calgon Carbon common stock before
completion of the merger, you will have transferred your right to receive the merger consideration.

The record date for stockholders entitled to vote at the special meeting is earlier than the consummation of the merger.

If you transfer your shares of Calgon Carbon common stock after the record date but before the closing of the merger,

you will have the right to vote at the special meeting, but not the right to receive the merger consideration.

Q: DOINEED TO DO ANYTHING WITH MY CALGON CARBON COMMON STOCK CERTIFICATES
NOW?

A: No. After the merger is completed, if you hold certificates representing shares of Calgon Carbon common stock
prior to the merger, the paying agent for the merger will send you a letter of transmittal and instructions for
exchanging your shares of Calgon Carbon common stock for the merger consideration. Upon surrender of the
certificates for cancellation along with the executed letter of transmittal and other required documents described
in the instructions or otherwise required by the paying agent in accordance with the merger agreement, you will

receive the merger consideration. If your shares of Calgon Carbon common stock are held in  street name by your

broker, bank or other nominee, you may receive instructions from your broker, bank or other nominee as to what
action, if any, you need to take to effect the surrender of your street name shares in exchange for the merger
consideration. Do not send in your certificates now.

Q: HOW CANI OBTAIN ADDITIONAL INFORMATION ABOUT CALGON CARBON?

A: You can find more information about us from various sources described in the section entitled Where You Can
Find Additional Information.
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Q: WHAT DOES IT MEAN IF I RECEIVE MORE THAN ONE SET OF PROXY MATERIALS?

A: This means that you hold shares of Calgon Carbon common stock in more than one way. For example, you may
own some shares of Calgon Carbon common stock directly as a stockholder of record and other shares of Calgon
Carbon common stock as a beneficial owner through a broker, bank or other nominee, or you may own shares of
Calgon Carbon common stock as a beneficial owner through more than one broker, bank or other nominee. In
these situations, you may receive more than one set of proxy materials or multiple control numbers for use in
submitting your proxy. To ensure that ALL of your shares of Calgon Carbon common stock are voted, sign and
return each proxy card or voting instruction card you receive or, if you submit your proxy through the Internet or
by telephone, vote at least once for each proxy card or control number you receive.
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Q: WHO CAN HELP ANSWER MY QUESTIONS?

A: If you have questions about the merger or the other matters to be voted on at the special meeting, desire
additional copies of this proxy statement or additional proxy cards or otherwise need assistance voting, you
should contact Georgeson LLC, our proxy solicitor, at:

Georgeson LLC
1290 Avenue of the Americas
9th Floor

New York, NY 10104

Toll-Free: (866) 295-3782
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This proxy statement, and the documents incorporated by reference in this proxy statement, includes forward-looking
statements within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements
include any statement that is not based on historical fact, including statements containing the words anticipates,
believes, plans, expects, projects, future, intends, may, will, should, could, estimates, predict
guidance, targets, and similar expressions. Calgon Carbon intends that such forward-looking statements be subject to
the safe harbors created thereby. All forward-looking statements are based on current expectations regarding
important risk factors and should not be regarded as a representation by Calgon Carbon or any other person that the
results expressed therein will be achieved. Calgon Carbon assumes no obligation to revise or update any
forward-looking statements for any reason, except as required by law. In addition to other factors and matters
contained in or incorporated by reference in this document, we believe the following factors could cause actual results
to differ materially from those discussed in the forward-looking statements:

the possibility of non-consummation of the proposed transaction and termination of the merger agreement;

the occurrence of any event, change or other circumstances that could delay the closing of the proposed
transaction;

the failure to obtain governmental approvals of the merger on the proposed terms and schedule, and any
conditions imposed on Calgon Carbon, Kuraray or the combined company in connection with consummation
of the merger;

the failure to obtain approval of the merger by the stockholders of Calgon Carbon or the failure to satisfy
various other conditions to the closing of the merger contemplated by the merger agreement;

the risk that stockholder litigation in connection with the proposed transaction may affect the timing or
occurrence of the proposed transaction or result in significant costs of defense, indemnification and liability;

adverse effects on the Calgon Carbon common stock because of the failure to complete the proposed
transaction;

limitations placed on Calgon Carbon s ability to operate its business under the merger agreement;

disruptions in Calgon Carbon s business due to transaction-related uncertainty or other factors making it more
difficult to maintain relationships with employees, business partners or governmental entities;

the risk that the businesses will not be integrated successfully;
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the risk that the cost savings and any other synergies from the merger may not be fully realized or may take
longer to realize than expected;

restrictions imposed by outstanding indebtedness and indebtedness incurred in connection with the merger;
worldwide and regional economic, business, and political conditions;

changes in customer demand and requirements;

business cycles and other industry conditions;

the timing of new services or facilities;

the ability to compete with others in the industries in which Calgon Carbon operates;

the effects of compliance with laws;

fluctuations in the value of currencies in major areas where operations are located;

matters relating to operating facilities;
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the effect and costs of claims (known or unknown) relating to litigation and environmental remediation;

the ability to develop and further enhance technology and proprietary know-hows;

the ability to attract and retain key personnel;

disruption from the merger making it more difficult to maintain relationships with customers, employees or
suppliers;

changes in the economic climate in the markets in which Calgon Carbon owns and operates its businesses;

the overall level of economic activity;

the availability of consumer credit and mortgage financing, unemployment rates and other factors;

Calgon Carbon s ability to successfully integrate the November 2, 2016 acquisition of the assets and business
of the wood-based activated carbon, reactivation, and mineral-based filtration media of CECA and achieve
the expected results of the acquisition, including any expected synergies and the expected future accretion to
earnings;

changes in, or delays in the implementation of, regulations that cause a market for Calgon Carbon s products;

Calgon Carbon s ability to successfully type approve or qualify its products to meet customer and end market
requirements;

changes in competitor prices for products similar to Calgon Carbon s;

higher energy and raw material costs;

costs of imports and related tariffs;

unfavorable weather conditions and changes in market prices of natural gas relative to prices of coal;

changes in foreign currency exchange rates and interest rates;

Table of Contents 53



Edgar Filing: CALGON CARBON Corp - Form DEFM14A

changes in corporate income and cross-border tax policies of the United States and other countries;

labor relations;

the availability of capital and environmental requirements as they relate to both Calgon Carbon s operations
and to those of Calgon Carbon s customers;

borrowing restrictions;

the validity of and licensing restrictions on the use of patents, trademarks and other intellectual property;

pension costs;

the results of litigation involving Calgon Carbon, including stockholder litigation related to this transaction;

information security breaches and other disruptions that could compromise Calgon Carbon s information and
expose Calgon Carbon to business interruption, increased costs, liability and reputational damage; and

additional risks associated with the conduct of Calgon Carbon s business, such as failure to achieve expected
results and the risks that are described from time to time in Calgon Carbon s reports filed with the SEC,
including its annual report on Form 10-K for the year ended December 31, 2016, filed with the SEC on
March 1, 2017.
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Many of the factors that will determine our future results are beyond our ability to control or predict. In light of the
significant uncertainties inherent in the forward-looking statements contained herein, readers should not place undue

reliance on forward-looking statements, which speak only as of the date hereof. We cannot guarantee any future
results, levels of activity, performance or achievements.
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THE COMPANIES
Calgon Carbon Corporation

Calgon Carbon Corporation is a global leader in innovative solutions, high quality products and reliable services
designed to protect human health and the environment from harmful contaminants in water and air. As a leading
manufacturer of activated carbon, with broad capabilities in ultraviolet light disinfection, Calgon Carbon provides
purification solutions for drinking water, wastewater, pollution abatement, and a variety of industrial and commercial
manufacturing processes.

Calgon Carbon common stock is listed on the NYSE under the symbol CCC.

Calgon Carbon s principal executive offices are located at 3000 GSK Drive, Moon Township, Pennsylvania 15108, its
telephone number is (412) 787 - 6700 and its Internet website address is www.calgoncarbon.com. The information
provided on or accessible through Calgon Carbon s website is not, and will not be deemed to be, part of this proxy
statement and is not incorporated into this proxy statement by this or any other reference to Calgon Carbon s website
provided in this proxy statement.

Detailed descriptions about Calgon Carbon s business and financial results are contained in its Annual Report on Form
10-K for the year ended December 31, 2016, and subsequent reports filed with the SEC, which are incorporated in this
proxy statement by reference. See the section entitled Where You Can Find Additional Information.

Kuraray Co., Ltd.

Kuraray, incorporated under the laws of Japan, is a global leader in the manufacture and sale of specialty chemicals,
resins, fibers, textiles, film productions, high performance material and medical products. Kuraray has offices,
research and production facilities in 27 countries, including several production facilities and sales offices across the
Americas, cultivating a lineup of world-class products in both developed and emerging markets.

Kuraray s shares are traded on the Tokyo Stock Exchange under the symbol 3405 .

The principal executive offices of Kuraray are located at Ote Center Building,1-1-3, Otemachi, Chiyoda-ku, Tokyo
100-8115, Japan and its telephone number at that address is +81-3-6701-1000.

Kuraray Holdings U.S.A., Inc.

Parent, a Delaware corporation, is a wholly owned subsidiary of Kuraray. Parent conducts all of its operations through
two subsidiaries. Kuraray America, Inc., based in Houston, Texas, manufactures and sells a diverse group of Kuraray s
products in the United States. Monosol LLC, based in Merrillville, Indiana, is a developer and manufacturer of

water-soluble film.

The principal executive offices of Parent are located at 2625 Bay Area Boulevard, Suite 600, Houston, TX 77058 and
its telephone number is (800) 423-9762.

KJ Merger Sub, Inc.

Merger Sub, a Delaware corporation, is a wholly owned subsidiary of Parent and was formed by Parent on
September 15, 2017 solely for the purposes of entering into the merger agreement and effecting the merger. Merger
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Sub has not conducted any business operations other than that incidental to its formation and in connection with the
transactions contemplated by the merger agreement. Upon completion of the merger, Merger Sub will cease to exist as
a separate entity.

The principal executive offices of Merger Sub are located at 2625 Bay Area Boulevard, Suite 600, Houston, TX
77058 and its telephone number is (800) 423-9762.
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THE SPECIAL MEETING

This proxy statement is being provided to Calgon Carbon stockholders as part of a solicitation of proxies by the
Calgon Carbon board of directors for use at the special meeting to be held at the time and place specified below, and
at any properly convened meeting following an adjournment or postponement thereof. This proxy statement provides
Calgon Carbon stockholders with the information they need to know to be able to vote or instruct their vote to be cast
at the special meeting.

Date, Time and Place of the Special Meeting

The special meeting is scheduled to be held at Calgon Carbon s offices located at 3000 GSK Drive, Moon Township,
Pennsylvania 15108 on December 28, 2017 at 10:00 a.m., local time, unless the special meeting is adjourned or
postponed. We intend to mail this proxy statement and the accompany proxy card on or about November 28, 2017, to
all stockholders entitled to vote at the special meeting.

Purpose of the Special Meeting

At the special meeting, Calgon Carbon stockholders will be asked to consider and vote on the following proposals:

the merger proposal, which is further described in the section entitled The Merger (Proposal 1) ;

the advisory compensation proposal, discussed under the sections entitled The Merger (Proposal 1)
Interests of Calgon Carbon s Non-Executive Directors Quantification of Potential Payments to Named
Executive Officers in Connection with the Merger and Advisory Vote on Named Executive Officer Merger
Related Compensation Arrangements (Proposal 2) ; and

the adjournment proposal, discussed under the section entitled Vote on Adjournment (Proposal 3).
Our stockholders must adopt the merger agreement for the merger to occur. If our stockholders fail to adopt the
merger agreement, the merger will not occur. A copy of the merger agreement is attached to this proxy statement as
Annex A, and the material provisions of the merger agreement are described in the section entitled The Merger
Agreement.

The vote on executive compensation payable in connection with the consummation of the merger is a vote separate
and apart from the vote to adopt the merger agreement. Accordingly, a stockholder may vote to adopt the merger
agreement and vote not to approve the advisory compensation proposal and vice versa. Because the vote on the
advisory compensation proposal is advisory in nature only, it will not be binding on either Calgon Carbon or Kuraray.
Accordingly, if the merger agreement is adopted by Calgon Carbon stockholders and the merger is completed, the
merger-related compensation may be paid to Calgon Carbon s executive officers even if the stockholders fail to
approve the proposal.

Recommendation of the Calgon Carbon Board of Directors

After consideration of all factors the Calgon Carbon board of directors deemed relevant, the Calgon Carbon board of
directors unanimously declared that the merger agreement, the merger and the other transactions contemplated by the
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merger agreement are advisable, determined that they are fair to and in the best interests of Calgon Carbon and its
stockholders, and unanimously adopted and approved the merger agreement, the merger and the other transactions
contemplated by the merger agreement. Certain factors considered by the Calgon Carbon board of directors in
reaching its decision to approve the merger agreement, the merger and the other transactions contemplated by the
merger agreement can be found in the section entitled The Merger (Proposal 1) Reasons for the Merger.

The Calgon Carbon board of directors unanimously recommends that Calgon Carbon stockholders vote  FOR the
merger proposal, FOR the advisory compensation proposal and FOR the adjournment proposal.
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Record Date; Voting Information

Only holders of record of Calgon Carbon common stock on November 27, 2017, the record date for the special
meeting, will be entitled to notice of and to vote at the special meeting or any adjournments or postponements thereof.
On the record date, 50,810,967 shares of Calgon Carbon common stock were issued and outstanding and held by 938
holders of record.

Holders of record of Calgon Carbon common stock are entitled to one vote for each share of Calgon Carbon common
stock they own at the close of business on the record date.

Brokers, banks or other nominees who hold shares of Calgon Carbon common stock for clients typically have the
authority to vote on routine proposals when they have not received instructions from beneficial owners. Absent
specific instructions from the beneficial owner of the shares of Calgon Carbon common stock, however, brokers,
banks or other nominees are not allowed to exercise their voting discretion with respect to the approval of non-routine
matters, which include all of the proposals being voted on at the special meeting.

Voting by Calgon Carbon s Directors and Executive Officers

On the record date, directors and executive officers of Calgon Carbon were entitled to vote 739,041 shares of Calgon
Carbon common stock, or approximately 1.45% of the shares of Calgon Carbon common stock outstanding on that
date. We currently expect that Calgon Carbon s directors and executive officers will vote their shares in favor of the
merger proposal and the other proposals to be considered at the special meeting, although none of them has any
obligation to do so.

Quorum

The presence at the special meeting in person or represented by proxy of stockholders holding a majority of the votes
which all stockholders of Calgon Carbon common stock are entitled to cast on the particular matter at the close of
business on the record date for the special meeting will constitute a quorum. There must be a quorum for business to
be conducted at the special meeting. Failure of a quorum to be represented at the special meeting will necessitate an
adjournment or postponement and will subject Calgon Carbon to additional expense. Once a share is represented at
the special meeting, it will be counted for the purpose of determining a quorum at the special meeting. Abstentions are
counted as present or represented for purposes of determining the presence or absence of a quorum. In the event that a
quorum is not present, or if there are insufficient votes to adopt the merger agreement at the time of the special
meeting, it is expected that the meeting will be adjourned or postponed to solicit additional proxies. If a new record
date is set for an adjourned special meeting, then a new quorum will have to be established.

Required Vote

The merger proposal requires the affirmative vote of stockholders holding a majority of the outstanding shares of
Calgon Carbon common stock entitled to vote at the special meeting. A failure to vote your shares of Calgon Carbon
common stock or an abstention from voting will have the same effect as a vote AGAINST the proposal to adopt the
merger agreement.

The advisory compensation proposal and the adjournment proposal each require the affirmative vote of stockholders
holding a majority of votes cast with respect to such proposals at the special meeting. A failure to vote your shares of
Calgon Carbon common stock or an abstention from voting will have no effect on such proposals, assuming a quorum
is present at the special meeting.
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After carefully reading and considering the information contained in this proxy statement, each stockholder of record
(that is, if your shares of Calgon Carbon common stock are registered in your name with Calgon
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Carbon s transfer agent, Computershare) should vote by mail, through the Internet, by telephone or by attending the
special meeting and voting by ballot, according to the instructions described below.

Voting Methods
For stockholders of record:

If your shares of Calgon Carbon common stock are held in your name by Calgon Carbon s transfer agent,
Computershare, you can vote:

Via the Internet  If you choose to vote via the Internet, go to the website indicated on the enclosed proxy
card and follow the easy instructions. You will need the control number shown on your proxy card in order
to vote.

Via Telephone If you choose to vote via telephone, use a touch-tone telephone to call the phone number
indicated on the enclosed proxy card and follow the easy voice prompts. You will need the control number
shown on your proxy card in order to vote.

Via Mail If you choose to vote via mail, simply mark your proxy card, date and sign it, and return it in the
postage-paid envelope provided. Proxy cards that are returned without a signature will not be counted as
present at the special meeting and cannot be voted.

At the Special Meeting Stockholders of record who attend the special meeting may vote in person by
following the procedures described above, and any previously submitted proxies will be superseded by the
vote cast at the special meeting.

For beneficial owners:

If your shares of Calgon Carbon common stock are held in a brokerage account or in the name of a broker, bank or

other nominee, you are considered the beneficial owner of the shares of Calgon Carbon common stock held for you in
what is known as street name. As beneficial owner, have the right to direct your broker, bank or other nominee on
how to vote your shares of Calgon Carbon common stock. Because a beneficial owner is not the stockholder of record,
you may not vote these shares of Calgon Carbon common stock at the special meeting unless you provide a legal

proxy from the broker, bank or other nominee that holds your shares of Calgon Carbon common stock giving you the
right to vote such shares of Calgon Carbon common stock at the special meeting.

Proxies received at any time before the special meeting and not expired, revoked or superseded before being voted

will be voted at the special meeting. If the proxy indicates a specification, it will be voted in accordance with the
specification. If no specification is indicated, the proxy will be voted FOR the merger proposal, thereby voting such
shares of Calgon Carbon common stock in favor of approving the merger, FOR the advisory compensation proposal,
and FOR the adjournment proposal.

Revocation of Proxies
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Stockholders of record retain the power to revoke their proxy or change their vote, even if they sign the proxy card or
voting instruction card in the form accompanying this proxy statement, via telephone or via the Internet. Stockholders
of record can revoke their proxy or change their vote at any time before it is exercised by giving written notice to our
Secretary at 3000 GSK Drive, Moon Township, Pennsylvania 15108, specifying such revocation. Stockholders of
record may also change their vote by timely delivery of a valid, later-dated proxy or by voting by ballot in person at
the special meeting. Simply attending the special meeting will not constitute revocation of your proxy. If your shares
of Calgon Carbon common stock are held in the name of a broker, bank or other nominee, you should follow the
instructions of such broker, bank or other nominee regarding the revocation of proxies. If you have voted via the
Internet or via telephone, you may change your vote by signing on to the website and following the prompts or calling
the toll-free number again and following the instructions.
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An abstention occurs when a stockholder attends a meeting, either in person or represented by proxy, but votes to
abstain with respect to any particular matter or otherwise abstains from voting with respect to any matter. Abstentions
will be included in the calculation of the number of votes present or represented at the special meeting for purposes of
determining whether a quorum has been achieved. Abstaining from voting will have the same effect as a vote

AGAINST the merger proposal. However, the requisite number of shares required to approve the other two proposals
is based on the number of votes cast at the special meeting, therefore abstentions have no effect on such proposals.

Failure to Vote

If you do not vote and do not attend the special meeting in person or by proxy, your shares will have the same effect
as avote AGAINST the merger proposal, but will have no effect on the advisory compensation or the adjournment
proposal.

If you hold your shares of Calgon Carbon common stock in the name of a broker, bank or other nominee, please refer
to the information on the voting instruction card forwarded to you by your broker, bank or other nominee to see which
voting options are available to you. In many cases, you may be able to submit your voting instructions by the Internet
or telephone. If you do not properly submit your voting instructions, the broker, bank or other nominee will not be
able to vote on these proposals. Under applicable rules, brokers, banks and other nominees have the discretion to vote
on routine matters. The proposals in this proxy statement are non-routine matters, and therefore brokers, banks and
other nominees cannot vote on these proposals without your instructions. This means that a broker non-vote cannot
occur at the special meeting. Therefore, it is important that you cast your vote by instructing your broker, bank or
nominee on how you wish to vote your shares of Calgon Carbon common stock.

Tabulation of Votes

All votes will be tabulated by a representative of Computershare, who will act as the inspector of election appointed
for the special meeting and will separately tabulate affirmative and negative votes and abstentions.

Solicitation of Proxies

The Calgon Carbon board of directors is soliciting your proxy, and Calgon Carbon will bear the cost of soliciting
proxies. Georgeson has been retained to assist with the solicitation of proxies. Georgeson will be paid approximately
$15,500 and will be reimbursed for its reasonable out-of-pocket expenses for these and other advisory services in
connection with the special meeting. Solicitation initially will be made by mail. Forms of proxies and proxy materials
may also be distributed through brokers, banks and other nominees to the beneficial owners of shares of Calgon
Carbon common stock, in which case Calgon Carbon will reimburse these parties for their reasonable out-of-pocket
expenses for forwarding solicitation material to such beneficial owners. Proxies may also be solicited in person or by
telephone, facsimile, electronic mail, or via the Internet by Georgeson or by certain of Calgon Carbon s directors,
officers and employees, without additional compensation.

Attending the Special Meeting
Only stockholders of record as of the close of business on the record date or their duly appointed proxies are entitled
to attend the special meeting. If your shares of Calgon Carbon common stock are held in the name of a broker, bank or

other nominee, you may attend the special meeting if you bring evidence of beneficial ownership as of the record date
for the special meeting, such as a copy of your most recent account statement or similar evidence of ownership of
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Calgon Carbon common stock. If your shares of Calgon Carbon common stock are held in the name of a broker and
you wish to vote at the special meeting, you must also bring a proxy from the
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record holder (your broker, bank or other nominee) of the shares of Calgon Carbon common stock authorizing you to
vote at the special meeting. All stockholders and beneficial owners should bring photo identification (a driver s license
or passport is preferred), as you will also be asked to provide photo identification at the registration desk on the day of
the special meeting or any adjournment or postponement of the special meeting. Everyone who attends the special
meeting must abide by the rules for the conduct of the meeting. These rules will be printed on the meeting agenda.
Even if you plan to attend the special meeting, we encourage you to vote by telephone, Internet or mail so your vote
will be counted if you later decide not to (or otherwise unable to) attend the special meeting. No cameras, recording
equipment, other electronic devices, large bags or packages will be permitted in the special meeting.

Adjournments and Postponements

In addition to the merger proposal and the advisory compensation proposal, stockholders of Calgon Carbon are also
being asked to approve a proposal that will give the Calgon Carbon board of directors authority to adjourn the special
meeting from time to time, if necessary or appropriate in the view of the Calgon Carbon board of directors, including
to solicit additional proxies if there are insufficient votes at the time of the special meeting to adopt the merger
agreement or in the absence of a quorum. In addition, the Calgon Carbon board of directors could postpone the
meeting before it commences. If the special meeting is so adjourned for the purpose of soliciting additional proxies,
stockholders who have already submitted their proxies will be able to revoke them at any time prior to their use. If you
return a signed proxy and do not indicate how you wish to vote on any proposal, your shares of Calgon Carbon
common stock will be voted in favor of each proposal. If you return a signed proxy and indicate that you wish to vote
in favor of the merger proposal but do not indicate a choice on the adjournment proposal, your shares of Calgon
Carbon common stock will be voted in favor of the adjournment proposal.

Any adjournment may be made without notice to another time or place if the date, time and place to which the
meeting is adjourned are announced at the meeting at which the adjournment is taken. At the adjourned meeting any
business may be transacted that might have been transacted on the original date of the meeting. If the Calgon Carbon
board of directors fixes a new record date for the adjourned meeting, or if the adjournment is for more than 30 days, a
notice of the adjourned meeting will be given to each stockholder of record entitled to vote at the adjourned meeting.
Other Information

You should not return your stock certificate or send documents representing Calgon Carbon common stock with the
proxy card. If the merger is completed, the paying agent for the merger will send you a letter of transmittal and
instructions for exchanging your shares of Calgon Carbon common stock for the merger consideration.

Assistance

If you need assistance in completing your proxy card or have questions regarding the special meeting, please call
Georgeson, our proxy solicitor, toll-free at (866) 295-3782.
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THE MERGER (PROPOSAL 1)

The discussion of the merger in this proxy statement is qualified in its entirety by reference to the merger agreement, a
copy of which is attached to this proxy statement as Annex A and which is incorporated by reference into this proxy
statement. This summary does not purport to be complete and may not contain all of the information about the merger
that is important to you. You are urged to read the merger agreement carefully and in its entirety.

Effects of the Merger

Pursuant to the terms of the merger agreement, if the merger agreement is adopted by Calgon Carbon stockholders and
if the other conditions to the closing of the merger are satisfied or waived, at the effective time, Merger Sub will be
merged with and into Calgon Carbon, with Calgon Carbon surviving the merger as a wholly owned subsidiary of
Parent and indirect wholly owned subsidiary of Kuraray.

At the effective time, each outstanding share of Calgon Carbon common stock issued and outstanding immediately
before the effective time (other than dissenting shares and shares owned by Calgon Carbon, Kuraray or any direct or
indirect wholly owned subsidiary of Kuraray, which will be cancelled) will be converted into the right to receive the
merger consideration of $21.50 in cash, without interest and subject to any applicable withholding taxes.

Calgon Carbon common stock is currently registered under the Exchange Act and is listed on the NYSE under the
symbol CCC. As aresult of the merger, Calgon Carbon will cease to be a publicly traded company and will be wholly
owned by Parent. Following the completion of the merger, the Calgon Carbon common stock will be delisted from the
NYSE and deregistered under the Exchange Act, and Calgon Carbon will no longer be required to file periodic reports
with the SEC with respect to its common stock in accordance with applicable law, rules and regulations.

Background of the Merger

As part of Calgon Carbon s ongoing strategic planning process, members of the Calgon Carbon board of directors and
members of Calgon Carbon s senior management periodically review and assess Calgon Carbon s operations, financial
performance and competitive position, as well as industry trends and potential strategic initiatives. In addition,

members of Calgon Carbon s senior management also meet with the Calgon Carbon board of directors in the ordinary
course of business to discuss strategic alternatives in order to enhance stockholder value, including the discussion of,
among other things, business combinations, acquisitions, divestures, dividends and share repurchases. In connection
with these reviews and assessments, the Calgon Carbon board of directors and members of Calgon Carbon s senior
management from time to time seek input from financial and strategic advisors and, once the Calgon Carbon board of
directors has decided to pursue a particular initiative or requires specialized legal advice in connection therewith, the
assistance of outside legal advisors.

On August 5, 2016, a member of Kuraray s Corporate Management Planning Department contacted Calgon Carbon
investor relations personnel by email. The representative of Kuraray stated that Kuraray recognized Calgon Carbon as
a global market leader in activated carbon and requested a meeting to discuss a potential partnership between Calgon
Carbon and a subsidiary of Kuraray and asked the investor relations personnel to forward Kuraray s request to Calgon
Carbon management.

From August 7, 2016 to August 9, 2016, a member of Kuraray s Corporate Management Planning Department and a

member of Calgon Carbon s corporate development team corresponded regarding the date for a potential meeting, the
potential executive attendees of such meeting, and potential agenda. Kuraray indicated that its desired agenda included
general introductions of the parties respective businesses and preliminary discussion regarding potential partnership
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The parties agreed on a meeting date of October 18, 2016.
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On October 18, 2016, Mr. Coccagno, Mr. Schott and a member of Calgon Carbon s corporate development team met
with representatives of Kuraray at Calgon Carbon s headquarters in Moon Township, Pennsylvania. At the meeting,
the parties discussed high-level, introductory facts regarding their respective businesses. Kuraray did not make any
specific proposals regarding a strategic partnership or other strategic transaction at the meeting.

On November 29, 2016, a member of Kuraray s Corporate Management Planning Department emailed a member of
Calgon Carbon s corporate development team to request a meeting in January 2017 with Mr. Dearth. Mr. Dearth had
not attended the October 18, 2016 meeting. The representative of Kuraray also indicated in the email that Kuraray
would like to start discussion regarding potential collaboration such as business alliances, capital tie-up, or M&A. In
the email, Kuraray also requested a visit to one of Calgon Carbon s virgin activated carbon facilities and noted that a
non-disclosure agreement would be appropriate.

Between November 30, 2016 and January 10, 2017, representatives of Kuraray and of Calgon Carbon discussed
logistics for the January 2017 meeting and site visits, negotiated the terms of a non-disclosure agreement, and agreed

to an agenda for the January 2017 meeting. Kuraray indicated that the meeting would include [d]iscussion on potential
collaboration ideas, without reference to an acquisition of Calgon Carbon.

In December 2016, representatives of Calgon Carbon contacted Morgan Stanley, Calgon Carbon s longstanding
financial advisor, to inform Morgan Stanley of Calgon Carbon s October 18, 2016 meeting with Kuraray and the
upcoming meeting and site visits with Kuraray and to brief Morgan Stanley ahead of any future discussions between
Morgan Stanley and Kuraray regarding a potential transaction.

On December 20, 2016, representatives of Morgan Stanley informed representatives of Mitsubishi UFJ Morgan

Stanley Securities ( MUMSS ), a Japanese affiliate of Morgan Stanley, of the discussions between Calgon Carbon and
Kuraray and briefed MUMSS ahead of any future discussions between MUMSS and Kuraray regarding a potential
transaction.

On January 4, 2017, Mr. Whalen contacted Jones Day, Calgon Carbon s longstanding corporate counsel, to discuss
Kuraray s potential interest in a strategic transaction with Calgon Carbon and the terms of a proposed non-disclosure
agreement.

On January 5, 2017, Calgon Carbon, representatives of Morgan Stanley and representatives of MUMSS held a
telephone call for representatives of Morgan Stanley and representatives of MUMSS to provide information and
insights on Kuraray to Calgon Carbon.

On January 10, 2017, Kuraray and Calgon Carbon executed and delivered the non-disclosure agreement. Between
January 10, 2017 and January 12, 2017, Calgon Carbon provided representatives of Kuraray with tours of Calgon
Carbon s ultraviolet manufacturing and fabrication plant in Coraopolis, Pennsylvania, carbon manufacturing plant in
Pearlington, Mississippi, and carbon reactivation plant in Gila Bend, Arizona. On January 10, 2017, members of
Calgon Carbon management also participated in a management meeting with representatives of Kuraray, at which the
parties discussed potential collaboration opportunities between Kuraray and Calgon Carbon. In such meeting,

Mr. Fuyuo Ueyama of Kuraray indicated that one such potential collaboration opportunity would be an acquisition by
Kuraray of Calgon Carbon. In response, a representative of Calgon Carbon s legal department present at such meeting
stated to the representatives of Kuraray that Calgon Carbon was not for sale.

On January 17, 2017, Mr. Ueyama sent an email to Mr. Dearth thanking Calgon Carbon for hosting the January 10-12

site visits and management discussion. Mr. Ueyama wrote that the sessions enabled Kuraray to confirm its perspective
that a combination of Calgon Carbon and Kuraray would be highly attractive to Kuraray and generate significant

Table of Contents 69



Edgar Filing: CALGON CARBON Corp - Form DEFM14A

value for the parties respective stakeholders. The email also stated that Kuraray would like to request some additional
information that would be helpful to Kuraray in continuing its evaluation.

On January 19, 2017, Mr. Dearth responded by email to Mr. Ueyama, thanking Kuraray for its interest in learning
more about Calgon Carbon, but stating that, consistent with Calgon Carbon s statement in the

31

Table of Contents 70



Edgar Filing: CALGON CARBON Corp - Form DEFM14A

Table of Conten

January 10, 2017 management meeting, Calgon Carbon was not for sale. Further, Mr. Dearth declined to provide due
diligence information to Kuraray.

On January 24, 2017, Mr. Ueyama emailed Mr. Dearth to indicate that, while Kuraray respected Calgon Carbon s
strategic direction as communicated by Mr. Dearth to Mr. Ueyama on January 19, 2017, Kuraray would nevertheless
like to continue discussions and would follow up with Mr. Coccagno on this topic. Later on January 24, 2017