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Forward-Looking Statements

This presentation contains forwarddooking staterments within the meaning of Section 274 of the Securities Act of 1933, a3 amended and Section 21E of the Securifies
Exchange Act of 1934, a5 amended, Ashlond has identified some of these forword-looking stotements with words such as “onficipotes,” “believes.” “expects,”
“asfimates," "is kely,” "predicts,” "projects,” "forecasts,” "objectives,” "may." “will" "should,” "plans” ond “intends” and the negative of these words or other
comparable terminology. Ashland may from time 1o time make forward-looking statements in its annual reports, quartery reports and other filings with the SEC, news
releqses and other wiitten and oral communicotions, These forward-looking stalements ore bosed on Ashlond's expectations ond assumptions, as of the dale such
staterments ara made, regarding Ashland's futwe operating performance and financial condilion, as well as the econamy and other fulure avenlts or circumstances.
These statements include. but may not be Iimited to. the statements under “Ashland’s Continued Plon to Drive Volue” on poge ¥, the statements under Rey 2018
Inifiatives” on poge 10, the statermeants under "Ashland's Shategy is Working” on poage 12, Ashland's assessment on its progress towards becoming a premier specialty
chemicols company and 15 expectations regording its ability fo dhive soles ond eamings growth, reclize further cost reductions ond complete the onficipoted
divasfiture of its Composites business and Marl BDO facility,

Ashlond's expeciations ond assumptions include, without limitation, internal forecasts and analyses of curent ond future morket condifions and trends, management
plans and strategies. operafing efficiencies ond economic conditions (uch as prices, supply and demand, cost of raw materiol, ond the ablity 10 recover raw-
material cost increases through price increases), and risks ond uncerainties asociated with the following: the program to eliminate cerfoin existing corporate ond
Specialty Ingredients expenses (including the possibility that such cost eliminafions may not occur or may take longer to implement than anticipated)|. the expected
divestiture of its Composites segment and the Marl BDO facility, and related merchant 185 products (including, in each cote, the posibility thal a fransacion may not
occur or that, if o fronsaction does ocow, Ashlond moy not reglize the anficipoted benefits from such trarsaction), the impoct of ocquisifions and/for divestitures
Ashlond hes made of may make, including the acgusition of Phamacham (including the posibility that Ashland may not realize the anficipated banefits iem such
tranmsactions]: Ashiond's substantial indebledness (including the possibiity that such indebfedness and reloted restrictive covenonts moy adversely offect Ashlond's
future cosh fews, results of operations, financial condition ond its obility 10 repay debt): Ashland's ability to generate sufficient cash 1o finance its stock repurchase
plans: severe wealher, natural disasters, cyber events and legal praceedings and claims (including product recalls, environmental and asbestos matles): and withaut
limitation, risks and uncertainties affecting Ashland that are described in Ashland's most recent Form 10-K (including Item 1A Risk Factors) filed with the SEC, which is
available on Ashland's website af hitp:finvestor ashlond.com or on the SEC's website al hiip:/ fwww sec.gov. Vanous risks and uncerlainties may cause actual msulls
to differ materially from those stated, projected or implied by any forward-looking statements, Ashlond believes its expectations and assumptions ore reasonable, but
there can be no asurance that the axpeciations reflected herein will be achieved, Unless legally required, Ashland underlakes no obligation fo update any forward-
lzoking statements mode in this presentation whether as a result of new information, future events of ofherwise,

Non-GAAP Measures

The information presented herein regarding cerfain wnoudited odjusted results does not conform o generclly occepled cccounting principles in the United Siates
(U5, GAAP] and should not be construed as an altemative fo the reportad reswlts determined in accordance with U5, GAAF. Ashland has included this non-GAAP
informalion to assist in understanding the cperaling perdomonce of the company and its reportable segmenis. The non-GaAAP information provided may not be
conmsistent with the methodologies used by other companies, Al non-GAAP information related to pravious Ashland filings with the SEC hos been reconciled with
reported U.S. GAAP results, Allhough Ashlaond provides forwerd-looking guidance for adjusted EBITDA, free cash llow and adjusied dilvted eamings per share, Ashland
is not reaffirming or providing forward-looking guidance for U3, GaAPreported financial measures or a recenciliation of forward-looking non-GAAP financial measures
1o the maost directly comparable US, GAAP measure. Such reconcilialions have not been included because Ashland is unable, withoul unreasonable efforts, te
esfimale ond guantify the most direcily comparable U5, GaAAF components, largely becawse predicting fulure operaling resulls is subject o many foctors not in
Ashlond's control and not recdily predictable and that are not part of Ashlond’s routine operating activifies, including varigus domestic and infemalional economic,
polifical, legislative, reguiaiory ond legal factors,
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IMPORTANT INFORMATION

On January 2, 2019, Ashlond filed with the Securties ond Exchonge Commission [the “SECT] a definitive proxy stotement on Schedule 14A (the “proxy
statement”) and blue proxy cord in connection with its 20019 Annual Meeting, which is ovailable free of charge of the SEC's website at www.sec.gov ond
Ashland's website at htip:/finvestor.ashland.com. BEFORE MARING ANY WOTING DECISION, INVESTORS AND SECURITY HOLDERS ARE URGED TO READ AlLL
RELEVANT DOCUMENTS, INCLUDING ASHLAMD'S PROXY STATEMENT AND ANY AMENDMENTS THERETO AND ACCOMPAMNYING BLUE PROXY CARD. FILED WITH
QR FURNISHED TO THE SEC BECAUSE THEY CONTAIN, OR WILL CONTAIN, IMPORTANT INFORMATION ABCUT ASHLAND.

CERTAIN INFORMATION REGARDING PARTICIPANTS

Ashland, ity directors, diracior nominees and certain of its officers, including William A, Wulfsohn, Brendan Cumming, Wiliam G, Dempsey, Jay V. Ihlenfeld,
Susan L, Main, Jerome A, Peribere, Barry W, Perry, Craig A, Rogerson, Mark C, Rohr, Janice J. Teal, Michaegl J. Word, Kothleen Wilkon-Thompson, J. Kevin Willis,
Peter J. Ganz and 3eth A, Mrozek, will be paricipanis in the solicitalion of proxies from stockholders in respect of the 201% Annual Meeling of Stockholders.
Information regarding the ownership of the Company's direciors and executive officers in the company by security holdings or otherwise is included in
Ashland's proxy staterment for the 2019 Annual Meeting of Stockholders, which was filed with the SEC on January 2, 201%. To the extent haldings of Ashiond
securifies have changed since the amounts printed in the proxy statement for the 2019 Annual Meeting, such changes have been or will be reflected on
Statements of Change in Cwnership on Form 4 filed with the SEC. Stockholders may obtain free copies of the proxy statement and other relevant documents
that Ashland files with the SEC on Ashland's website of hitp:/ finvestor.ashland.com or from the SEC's website o www.sec.gov.
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Ashland’s Board and Management Team Are
Executing on Well-Arficulated Plan To Deliver Value

The board and management team have developed and executed on successful plan to deliver

sustainable long-term shareholder value by transforming Ashland into pure-play specialty
chemicals company

Strong execution of aggressive portfolio transformation and strategic plan that are driving
results and leading to strong value creation

© e

Recent initiatives implemented:

+  Further tfransform portfolio to pure specialty mix through sale of Compaosites segment
and the butanediol (BDO) facility in Marl, Germany and the separation of Valvoline

+  Accelerate margin improvement through $120 miillion cost takeout program, which is
driving more competitive advantage

@

Strong board compaosition with mix of key skills and balance of experiences, as well as new
and refreshed views

=

Shareholder friendly and responsive governance

*+  Recent understanding with Neuberger Berman regarding continued board refreshment
and other governance enhancements

o Strong relative total shareholder return performance

»  Since completion of Valvoline separation on May 12, 2017, Ashland's total shareholder
return is 22% compared to (1%) for S&P 400 and (6%) for proxy peer mean over the
same time period’

'Cal?'.-\ril | |E!lll_li




Today's Agenda

Ashland's Strategy is Driving Shareholder Value

Highly Qualified and Engaged Board with Strong
Governance and Compensation Practices

Cruiser's Proxy Fight

| S

Concluding Remarks
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Aggressive Actions Have Reshaped Ashland'’s

Portfolio
| 2012-205

A
INEIEIO  prODUSTS £=:. MHERCULES ARMACHEM ,
{Adhesives) ) Sinee 2008, i
! Ashlendhas
; divested (or |
v Composites Segment i cnxu'nﬁm :
— S Ashland Ashland Ashland o,
Divestitures @ Masing Valvoline d BDO Facility in rits o
ik b SRR | Drew Distribution Water Technologies  Elastomers e e Byin 4 Jeemenlo |
Fincil Separation) 3 i S10bMien?in !
| non-con 1
z o g g v 1 businesies |
(LR A Approximately $800 milion of SG&A reductions during the transformation et

i Ashlond has
| ogreed to sell its
! Compoasites
Specialty |
Ingradients - ! business and the
&% i butanedicd (BDOQ)
i manufacturing
2 ! faciEty in Marl,
i Gerrmany, and
| related mercharnt
]
]
]
]
]
]
]
|

Sales
Ereakdown
by Business

Unit Intermediates &
Sobvents (163)

products, to
INEOS for 51.1

Fiscal 2012 Sales: $8.2 Billion Fiscal 2015 Sales: $5.4 Billion Fiscal 2018 Sales: $3.7 Billion

billion
# 12.75%
- &.1%
Operating S pesis—_—
Income and ASH FY 2006 Operating Income Margin ASH FY 2018 ASIFY 2018
Adjusted
23.2%
MU # 1625
Margins ! 7%
ASH FY 2004 Adjusted EBITDA Margin ASH FY 20018 ASIFY 2018
s reparted undes GAAP =
al fion as of Mg 7. Water Technologies sale price of §1.8 bilion, APAC sale price of $1.3 billien, Ashiond =I Ashland
4 million, Bastomars sala, ¢ Composites and BDO announced sole price of $1.1 bion \a e g




Chemicals Company

~$3.7BN 15+

Revenue End markets served

~6,000 66%

Employees ASl share of Ashland
Sales
57 13% 23%
Manufacturing ASl operating ASl adjusted
facilities?

income margin  EBITDAZ margin

Mote: All igures as of 12 montng ended September 30, 2018
Defined a3 Ashlond Spaciolly Ingredients reportin genant

7 ashland Specialty Ingradients has 41 moanufachuing focilities

I Mon-GAAP meosura. See Appendix for reconciliotion o omounts reporfed under GAAP

* ashland inchedes only U.S. and Canada in s Morth America designation

Today Ashland is a Leading Pure-Play Specialty

Diverse Set of Geographies and Target Industries

By geography % of Sales

{12 Months
Ended
2/30/18)
Mort
Am&f:—_g‘ Alhl' ;;:mc
Latin

America/
Other
8%

By business unit

Specialty i i i, S
Ingredients Ashland has agreed to
685 sell Hs Composites
business and the
butanediol (BDO)
' manufacturing facllity in
Marl, Germany, and
related merchant
i Intermediates & '
i Solvents (IR5) products, |
fo INEQS for $1.1 billisn

‘-'{'EF Ashland




Ashland Has Executed Strategy That is Del

ver

ng

Shareholder Value

Executed Portfolio
Strategy Creating a
Pure Play Specialty

Chemicals
Company

Clear Strategy to
Drive Continued
Growth

Ashland's Board and
Management Have
Delivered Resulis

Led By a Highly
Engaged
Independent Board

Cruiser's Nominees
are Wrong for
Ashland

May 12, 2017: completed final separation of Valvoline

May 17, 2017: completed acquisifion of Pharmachem Laboratories, a leading international provider
of branded nufritional and fragrance products

MNovember 15, 2018: announced signing of definitive agreement to sell Composites business and
BDO manufacturing facility in Marl, Germany to INEQS Enterprises for $1.1 billion

May 1, 2017 shortly before Valvoline spin completion, Ashland communicated comprehensive
strategic plan with key actions and initiatives to create sharehaolder value

Taking aggressive and proactive action fo create leaner, more cost-compeditive. and grawth-
criented specially chemicals organization

Expect to continue to improve adjusted EBITDA margins through innovation, value-selling, and
better asset utilization

Since completfion of Valvoline separation on May 12, 2017, Ashland's total shareholder refurn is 22%
compared to (1%) for S&P 400 and (%) for proxy peer mean over the same time period!

On track to achieve all cost reduction targets = $120 million run-rate savings by December 31, 2019

Highly engaged directors with right mix of experience and capabilifies to maximize Ashland's full
growth potential and deliver long-term shareholder value

Ongeoing board refreshment process including the recent addition of Craig Rogerson and the
announced plan to add 2 new board members in consuliation with Neuberger Bermman and with
input from other shareholders; following appointment of the 2 new independent directors, 8 of
Ashland's independent directors will have been added to board since 2015

All four Cruiser nominees bring duplicative experiences to the Ashland board; Dr. Bill Joyce and

Allen Spizzo have not had expernence as public company execufives in over 10 years

Cr. Bill Joyce is 83 years old, 11 yvears older than Ashland's mandatory refirement age (72)

Cruiser has put forward no new ideas for Ashland; recent history of

unconstructive and highly distracting engagement as well as misleading statements Pk
g Ashland




Ashland's Continued Plan to Drive Value

On May 1, 2017, shortly before Valvoline spin completion, Ashland communicated a
comprehensive strategic plan with core levers to create shareholder value

2018 - 2021 Performance Targets

Adjusted EPS Adjusted ASI
growth [CAGR) EBITDA (%)

>15% >25%*

o Actions to sustain and grow premium mix
1. Evolve business portfolio
2.  Implement new market strategies
3. Expand new and proprietary product sales? (NPI)

o Initiatives to improve competitiveness
4. Asset utilization programs

5. Price to value efforts
6. SGE&A inflation initiatives

Adjusted free cash
flow generation?

——

7. Ensure CapEx plus
changes in working
capital <6.5% per year

'Cal?'.-\ril | |E!lll_li




Key 2018 Inifiatives

Announced Sale of Composites and
BDO Facility in Marl, Germany to
INEOS Enterprises for $1.1 Billion

+ Goal to reduce eamnings volatility, to
create more streamlined portfolio
focused on specialty ingredients, and
fo improve margins

Sales Breakdown by
Business Unit!

Specialty
ingredients

[ 159

) Cost Reduction Targets

5120 million Cost Savings E ted Timi
Components

s ~$20 milion run rate by 9/30/18
(Achieved)

e ~350 milion run rate by 12/31/18
: e ~340 - $70 million realized savings
iy in FY2019

& ~520 milion realized savings in
Specialty Ingredients in FY2019
Resource e ~3120 million run rate by 12/31/19

group
headcount

550 million Specialty Ingredients reduction

$70 million of transferred [ stranded costs

* $50 million reduction for Specialty Ingredients represents nearly

Composites 20% of segment business direct costs
Intermediates | b = ) .
and Selvents o $70 millicn reduction related to Composites and Marl represents
¥% greater than 25% of total distributed costs and will not directly
impact Specialty Ingredients’ margins but instead offset
stranded costs
For 12 months endad Seplember 30. 2018
* Manutocturing fociiiies cost reductions will appear as o reduction o cost of goods 5okl

'{f Ashland




Strong Top Line Growth and Margin Improvement
Since Valvoline Spin

Sales Operating Income Margin Adjusted EBITDA Margin’

18.2%

&1%

5.9%

FY 2017 LTM 3/31/18 FY 2018 FY 2017 LTM™ 3/31/18 FY 2018 FY 2017 LTM 3/31/18 FY 2018

Strong financial performance under board and management team has led to significant growth

and margin expansion since Valvoline separation

' Hom-GAARP meddwe, 5ee Appendix for reconcibation 1o amounis reparted undes GAAP
7 10% crganic growth in sales from FY 2017 o FY 2018 excludes $157mm cdiustmant for the acquisiions of Phamechem ond the composites "-"'-P_B,s:hlgm(l
manufaciuring faciity in Etain. France and the divestiture of the Tianpu business \a ey




Ashland’s Strategy is Working....

Key Strategic Actions by the Board and
Management Since the Valvoline Spin...

Earnings growth

Improved margins

Cost reduction

Accelerated revenue growth

Optimized portfolic through
strategic M&A

Debt reduction

Returning capital to shareholders

~55bn

S660mm

S1.1bn

5284mm

6.4%°

S1bn

...Have Yielded Clear Resulis

Operafing income increased 55% fo $227mm, compared ta
$146mm in FY 2017

Adjusted EBITDA! increased 20% to $683mm, compared to $570mm
in FY 2017 (13%? organic growth)

In A3l operating income margin improvement YoY in FY 2018

In ASI adjusted EBITDA! margin improvement Yo in FY 2018

Targeted run-rate cost savings on track to be achieved by CY 201%;
$20mm in run-rate costs savings achieved as of September 30, 2018

Sales rose 15%, to $3.74bn, with double-digit sales growth in cll
three reportable segmenits (10%? organic growth)

Separation of Valvaline completed in May 2017, which positioned
Ashland as a pure-play specialty chemicals company

Acquisition of Pharmachem in May 2017, which expanded
presence in attractive, high growth end markets, leveraged
customization copabilities, and added high value, differenfiated
products sold to the major fragrance and flavor houses

Sale price for Compaosites business & BDO facility announced in
November 2018

Debi paid down since complefion of Valveline separation; reduced
leverage from 5.1x to 3.7x and maintained strong BB credit rafing

Average capital returned to shareholders over the last five years
compared to proxy peer mean of 3.4%%

Share repurchase program authorized in March 2018

“g'.-\.-fhlulnﬂ




...Qutperforming the Market and Proxy Peers
Since the Valvoline Spin Completion...

Indexed Share Price Performance Since Valvoline Spin Completion

200%
180% T T L T Bl L L e T TR,
: Morch 20, 2018 i May |, 20E: b1 CruiserGonnol fles st 130 1 November1s, 2018
: Ashiand annaunced it will :: Ashland anfouncad o i : for Ashiand, deciksing o :: Ashkand anncunced o :
1 explote skalegic clfematives :: program o eimincte a tolal :: 2.9% shoke v;irnsm::emagm 1} definitive agreemant to ]
1405, : for Compasites and the BOD -: of 3120 milkon of exiting .k 1M|Cru'rse-iielrrheslnckﬁ. :: sall Compaosites and the
i manyloctuing faciityin Marl, |1 corporate ond Speciatly | | undervahoed and areas to 11 Har BOO facilty to INECS :
E Germary Ei Ingrechents SGAA expenses i Pkttt :i Enterprises for 31,1 bilion !
_______________________ e i e AR TN O e L S
140% : E : :
H : 1
120% \F AL i i
_q", b, ] i i
J“ s A A & gt
i A N g Wy g
" A i
100% JUACATS e ;
v i
H :
B0 : 5
[ i
i i
[ i
S0% - ’
Since Spin Sep-17 Jan-18 May-18 Aug-18 Dec-18
C;ﬂg'ﬁ‘;?” — Ashland — Proxy Peers'— S&P 400 — S&F 400 Chemicals

"\;1? Ash land




...Delivering Best-in-Class Shareholder Returns...

Total Return Summary

Since VVV Spin
Last 1 Year Complefion Last 3 Years Last 5 Years
(12/31/17) (5/12/17) (12/31/15) (12/31/13)
Ashland 1% 22% 47% 50%
Proxy Peers ' (21%) (6%) 26% 18%
S&P 400 Chemicals ° (22%) (15%) 25% 29%

':L-" Ashland




...and Improving Relafive Trading Multiple

EV / NTM Adjusted EBITDA

14.0% =

12.0x 4

10.0x 4

&0 T T

Ashland announced it wil Ashland announced a

Explang shalegic alematives
for Composites and the BDO
manufeciuring faciity in

tohal of $120 milicn of
enisting corporote and
Specialty ingredients SGEA

g P g

[

July 23, 2018;
Cruiser Copital files first 130
tor Ashiond, disclasing a
2.3% stake. with statement
thot Cruiser felt the stock is
undervalued and areqs o
mceimize sharehokder valse

Movember 15, 2018: E
Ashland gnngunceda
delinitive agreement la |
sell Compaosites and the |

1
1
1
Ll

Since Spin Aug-17 Mov-17

Completion
1527}

Sep-18

—— Ashland e PECIXKY peeﬁ"’ e 5,8 P 400 Chemicals Im:le:;a

Marl BOO faciity to INEDS
Enterprises for $1.1 bilion

KN
9.0x
[ 7.3x

Dec-18
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Selected Wall Street Research Commentary !

"Given Neuberger's stature with the investment
community, credibility and substantive suggestions, we
believe these announcements are positives...

Despite all of the "noise" over the pasf few months, we
flag ASH's "new" board is in the process of becoming one
of the strongest in chemicals, although it didn't come
without a few "pushes". The expertise of Ragerson, Rohr,
Peribere and the addition of two new candidafes {our
hunch is quite impressive ones) from shareholders poises
the ASH board fo be sirong from virtually every facet.”

- Credif Suisse, January 14, 2019

"We view Ashland's sale of its Composites business and
Marl, Germany butanediol {BDO) facility as a strong
positive as the sale complefes Ashland 13-year journey
to beceming a pure-play, high-margin specialty

Underpinning this multiple expansion are sfteadily
improving fundamentals with the recent FQ4 marking
Ashland Specialty Ingredients (ASl) (the core specialty
chemical business) 3rd consecutive quarter of arganic
growth and margin recovery, growing evidence that ASI
is a high-quality specialty chemical business..."

- Deutsche Bank, November 15, 2018

"We upgrade Ashland shares from Neutral fo
Overweighf based on valuation... Ashland is a company
that has become a pure play in Specialty ingredients...
Should Ashland continue to execute its cost reduction
strategy, to improve its organic growth rate, and to yield
better free cash flow, the company's multiple could be
expanded in the longer ferm."

- LP. Morgan, December 27, 2018
“As activist investors take aim at ASH, management

remains focused on implementing a no-excuses culture
and delivering on its targets...

Many investors we speak to have expressed confusion
over the objectives of Cruiser Capital's (Private) activist
campaign, and are wornied that a proxy contest could
be a distraction for ASH managemeni. Seme noted that
Mr. Wulfsohn is already managing the company like an
activist, selling off the remaining commaodity business for
a reasonable price and initialing a cost savings
program. We believe ASH is focused on ifs core agenda
of continuing the solid growth momentum of the last
three quarfers, delivering on its cosf savings and margin
targets and paying down debt.”

- SunTrust Robinson Humphrey, November 28, 2018

< Ashland
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Corporate Governance Highlights

i ™y
Independent = Ashland is governed by | 1-member board of directors, 10 of whom are independent directors under NYSE guidelines
Leadership & = The average tenure of board is <6 years
Oversight \_- Mandatory Director Retirement at age 72

4
'ﬂ Ongoing process to refresh and strengthen board compaosition with shareholder input:
= Jerome Peribere was added to the board last year based on recommendation from Cruiser Capital; Jerome is
the third director who has been added based on a shareholder recommendation in the last 5 years
Confinved * The board announced the addifion of Craig Rogerson to the slate of nominees for election at the 2019 Annual
Focus on Meeting. The addifion of Mr. Rogerson followed extensive diclogue with several major shareholders following
Board request for input on a new director
Refreshment = Therecent announcement fo identify 2 new directors in consultafion with Meuberger Berman and with input
from other shareholders also underscores Ashland’s commitment to shareholder engagement
= Following appointment of the 2 new independant directors, 8 of Ashland's independent directars will have
l\ been added to board since 2015 /
Structured to = Annual election of directors ™
Empower *  Majority voting standard [plurality carve-out voting standard only in contested elections)
Shareholder * Shareholders have ability to call special meeting
Rights = No poison pil in place )

Jay V. Ihenfeld. curent Ashlond direcior, will be appointed lead independent direcior, following the recenily —\.]
announced refirement of Bamy W, Pemy

Mark C. Rohr, current director, will be appointed chair of the Govermnance & Nominating Committee
Recent Kathleen Wiken-Thompson, current director, will be appointed chair of the Compensation Committee

Governance Corporate governonce guidelines have been amended to include rotation of Committee chairs for Compensation
Enhancemenis and Govemnance & Nominating Committees every 4 years

LTIPF awards granted in Mov. 201% and subsequent years will be eamed based on achievement of performance
goals linked to return on capital melric jomong other performance goals)

Scope of Audit Committee was expanded to specifically include capital ollocation _/

Sustainability * Dedicated and highly engoged EH&S committee ]

155 Quality = 155 governance score of 1" as of January 1, 2019 (a decile score of *1” indicates lower govemance risk, while a *10"
indicates higher govemance risk)

Score

i '\':af Ashland




Ashland Has a Highly Qualified Board of
Directors (Page 1 of 2)

Years on
Name Beard  Age'! Primary Qccupalion Key Skills Independent
Chaiman of fhe B and Chiaf Experience in specialty chemicals management and manufaciuring
Willlarm A Exacutive Service on boards of other public companies
Wullsohn 4 56 Officer of Ashland Global Holdings Knowledge in finonce, c:c.c:.ounhng. buslne_ss operafions, i
e management, manufacturing, safety, environmental compliance,
risk oversight and corporate govemaonce
= Management and chemical industry experience
fsatg e +  Service on boord of another public company
& ependent Drec 2 i ; g P
Jay V. oyl A Knowledge in international operations, leadership development
Ihlenteld 2 47 Former Senior Vice President of 3m and succession, environmental complionce and safety, sk v
Company oversight ond M&A evoluation
»  Infernational and RAD experience
Former Consultant fo The Valence *  Management and chemical industry experience
Brendan M. 7 47 Sroup: Former Chief Executive *  Knowledge in international business operations, accounting and 7
Cummins Oificer of Cha Specialty finance, risk oversight, ernvironmental complionce and
Chemicals corporote govemance
2 +  Experience within phamaoceutical indusiry
I Former Execulive Vice President \ ) )
will G. . f
Dw‘:r:e 3 47  Global Phamaceuticals ot Abbatt Setyics efrPoarh ol olle BuDicEompT e , v
paay Labaralonas *  Knowledge in finance, cccounting. intemational eperations and
corporgte govemance
«  Specially maleriak company experience
ey Seniar Vice Prasident and Chiat « Service on boord of another public company
ol g 2 &0 Fnonciol Officer of Teledyne = Maonogement and public company finonciol experence v
o Technologies Incoporated = Knowledge in finonce, accounting, operations, risk oversight and
corporate govemance
«  Meonogement and chemical industry experience
Former President and Chief + Service on boards of other public companies
Jerome A. 1 i ; f | 2 ! ; 4 4 ) o
Peribere 45 Execufive Officer of Sealed Ar »  Knowledge in finance, infernationol business cperations, safety,
Corporation arvironmental compliance, risk oversight and comporate
- OOVErnance
1As par Ashlond's Prowy Statement doled Jonuary 2. 201% z
"{BF Ashland




Ashland Has a Highly Qualified Board of
Directors (Page 2 of 2)

Years on
Name Board Age' Primary Occupation Key Skills Independent
+  Sewvice on board of another public company
Cralg A. " " smon, President and Chist Mana emerﬂ and cnermcal m.dusl ax. efignce . 5
Rogerson Execufive Officer af Hexion Inc. *+ Knowledge in finance, intemafional business operations, safety,
environmental complionce, risk oversight and comporate
govemance
+  Maonoagement ond chemicol industry experience
. . . i n f oth li i
Mark €. 7 i Chaiman and Chief Execulive Service o E:!chrds of other pub I.': CE_WWDCI IE_!S ) ;
Rahr Officer of Celonese Comporation * Knowledge in finonce, accounting, infemational business
operations, safety, environmeantal compliance, risk avearsight and
corporate govemance
P Former Group Vice Prasident and Service on b:DCIFCI of anofher public company ;
Teal ! 7 64 Chief Scientific Officer for Avon + Knowledge in research and development, marketing, safety and v
Prasducts Inc. risk aversight
+ Sewvice on board of anather public company
Michael J. Retied Chaiman of the Board and « Knowledge in finance, occounting, business operalions, safety,
Ward 15 48 Chigf E‘NEICUFNE Officer of C5X _g_rﬂmmema!_c_mpﬁam_e_ rigk QVMgﬂd_cﬂp_a;gie_ v
Corparation govemance
: + Service on board of another public company
Kathleen gziﬂigh:’f:;:;ﬁr:s;::es +  Knowledge in business operations, safety, execufive
Wilson- & rmpendation, fsk oversight an raat ligts! v
th e 2 o Officer of Walgreens Boots Alliance e pa e gt Sy : ST NG ORPREES JONaTIones
ampsoen [y = Extensive experence with M&A, cultural ond HR change

mancgenent

The board regularly takes steps to refresh and strengthen composition; following appointment of
the 2 new independent directors, 8 of Ashland's independent directors will have been added to
board since 2015

2, 2%
hie boord following the appointment of the fist new independent direcior, which will take

'{f \s h |_E_lll_l'!fl
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Ashland’s Directors are Well Equipped to Drive
Shareholder Value Creation

Public RED / Ava. Market
. H Executive Accounting ; Global / Company Rt Cap. of Current
EHactor Bofmini AL Leadership & Finance OpSIHons International Board T:z:’:;z ; Publicly Traded
Experience ay Boards?
v

Williarm A. Wulfsohn v 7 e v e o $3.0bn
Jay V. Ihienfeld 7 7y o o v v $8.3bn
Brendan M.

Cummins v v v v v v $2.3bn
Willam G.

e v v v v v v $5.200
Susan L. Main v v v v $2.7bn
Jerome A. Peribere v v v v v v $7.3bn
Craig A. Rogerson v v v v v v $12.5bn
Mark C. Rohr e v v v’ v v $6.3bn
Janice J. Teal v v v v v v’ $4.5bn
Michael, J Ward v v v v $28.0bn
Kathleen Wilson-

i v e v v $24.9bn




Ashland’s Diligent and Robust Board Nominee
Selection Process

«  Ashland seriously considers input from shareholders, as evidenced by the recently announced
understanding with Neuberger Berman to add 2 new directors, and previous input from other
shareholders on current directors

»  Ashland's board looks forward to continued constructive dialogue with shareholders to
enhance both governance profile and shareholder value

+  Russell Reynolds, a leading search firm, has been advising Ashland in ongoing board
refreshment process

«  This process with Russell Reynolds is market standard and in-line with how other
companies recruit

+ Russell Reynolds conducts an evaluation of each candidate, which includes an initial
interview, and provides feedback and recommendations to Ashland's board

+  Ashland’'s Governance and Nominating Committee and full board discuss the feedback and
recommendations in detail

« If skill set and fit of a nominee is considered potentially strong, further discussions are pursued
directly with select board members and Ashland’'s management feam

This process is the Ashland board's standard practice for reviewing potential candidates and is
same process that led to appointment of Jerome Peribere, one of the candidates recommended

by Cruiser, last year. This is also the same process used for the addition of Craig Rogerson this
year, a director also recommended by several shareholders

'Cal?'.-\ril | |E!lll_li




Ashland’s Performance-Based Compensation
Practices

*  The Compensation Committee of Ashland’s board carefully considers the most effective ways to motivate
and incentivize management to accomplish specific strategic goals

«  Objective, tailored metrics with challenging performance targets are chosen annually to align Ashland's
compensation program with its strategic plan and effectively align the interests of management with
shareholders

« In 2018, selected Adjusted EBITDA and free cash flow as annual metrics to focus management on
profitability and the optimization of cash flow and added a cost reduction modifier to the annual
metrics for certain senior leaders in 2019 to focus management on costs and overhead

. Half of executive equity awards are tied to long-term profitability and will be forfeited entirely unless Ashland
meets meaningful EPS growth thresholds

. As an additional backstop. a relative TSR modifier applies so the equity management receives may be
modified based on Ashland's performance relative to the &P 500

«  The interests of each of Ashland's current board members are closely aligned with the shareholders.
Together, the independent members of the Ashland board beneficially own more than 280,000 shares of
Ashland common stock!

. All of Ashland's compensation plans are designed to create a pay-for-performance culture and grant a high
percentage of at-risk compensation; in fiscal 2018, Ashland's CEQ's total direct compensation was 68%
performance-based

+  Believe emphasis on a pay-for-performance culture has guided performance - Ashland's TSR of 60%
has outperformed the S&P 400's TSR of 34% over the last five years?

Ashland'’s compensation commitiee has designed a compensation program to drive

shareholder value - and it is working

4 015 \af_-‘tslllu_ll_ti
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Cruiser’'s Recent Pattern of Unconstructive
Engagement

«  Cruiser has presented no new actionable ideas since the board’s appointment of Mr. Peribere last
year, despite Cruiser's multiple claims of having such ideas and multiple discussions and ensuing
requests from Ashland for such ideas

« In 2018, Ashland had 8 interactions with Cruiser (5 conference calls and 3 face-to-face
rmeetings at investor conferences)

« In 2017, Ashland had 15 interactions with Cruiser (13 conference calls, 1 face-to-face at an
investor conference, 1 interaction at the Investor Day)

+  Ashland's Chairman and Chief Executive Officer, Mr. Wulfsohn, and Governance and Nominating
Committee Chair, Mr. Cummins, spoke with fwo of Cruiser's nominees (Dr. Bill Joyce and Allen Spizzo)
on December 21, 2018. Mr. Wulfsohn and Mr. Curmmins evaluated their feedback and have offered
to meet again with them to learn of any specific ideas they may have towards improving the
business

»  Following a year of unconstructive and highly distractive engagement with Ashland, Cruiser is now
engaging in a distracting and unnecessary proxy challenge

«  OnJuly 23, 2018 Cruiser took the unusual step of voluntarily filing a 13D triggering public
disclosure, despite only a ~2.3% ownership position in Ashland's stock, well below the 5%
threshold that reguires such filing

+  The board objectively reviewed the Cruiser nominees

+  Same process employed last year when the Company added Jerome Peribere, a Cruiser
nominee, who the Board re-nominated this year

+  The board unanimously decided that this year's Cruiser's nominees do not add sufficient new
skills or qualifications to Ashland's board

q.\sillzul_d
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Unprecedented Removal of CEO from Board

Despite Ashland's progress and willingness to engage with shareholders, Cruiser has
targeted CEO Bill Wulfsohn for removal from the board

The overwhelming majority of CEOs of public companies are members of the board,
consistent with basic corporate governance principles

+ 100% of CECs of proxy peers' are members of the board
+ 100% of CEQOs of S&P 400 Chemicals companies? are members of the board
«  95% of CEQOs of S&P 400 companies® are members of the board

+  The removal of Mr. Wulfsohn from the board would make it much harder for him and
the board to contfinue to deliver superior value to shareholders

+ Demonstrates Cruiser does not understand how effective boards operate

':L-' Ashland
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Cruiser's Nominees are Not Additive to
Ashland’s Board

-

All four of Cruiser's nominees bring duplicative experiences in the chemical and pharmaceutical
industry, and they do not offer the extended expertise that Ashland board members have

+  Dr. William H. Joyce has not had experience as a public company CEO since December
2007

+  Allen A. Spizzo has not had experience as a public company CFO in over 10 years, since
his tenure at Hercules ended November 2008. During his tenure at Hercules, he reported to
Hercules CEQ and current Ashland director nominee Craig A. Rogerson

Dr. William H. Joyce is 83 years old, more than 10 years older than the board’'s mandatory
retirement age. According to Ashland’s by-laws, his age makes him ineligible for the board

Ashland has a track record of considering and adding sharehelder suggestions to the Board

+  Nominated Jerome Peribere, a Cruiser recommendation, to the board in 2017 and
nominated him for re-election this year, and nominated Craig A. Rogerson this year at the
suggestion of other shareholders

Dr. William H, Joyce, Allen A, Spizzo and Carol §. Eicher's five months of experience at A,
Schulman have limited relevance to Ashland given that A. Schulman had already initiated a
comprehensive review of its business plan a year prior ta the Cruiser nominees joining the board,
and given that A. Schulman was considerably smaller than Ashland and did not have Ashland’s
strong record of operational improvement or shareholder returns

In addition to Cruiser's nominees not adding new experience or skillsets to Ashland's board,
Cruiser itself, or on behalf of its nominees, has not offered any constructive ideas that would

create additional valve for Ashland shareholders since its suggestion of

Mr. Peribere as a board candidate
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Cruiser Seeks to Remove Directors with

Valuable Skills

Brendan M. Cummins

Yo f%.blll i"“fi @ carrenTe m . m-ValenceGroup
Ciba
Chairman and Foumer President  Director and Member
Chief Executive and Chief of Compensation oM UM BXacinn Fm;:il::f:’
Officer Executive Officer Commitiee Officer Strate bt
+ Experience in specialty chemicals management and i +  Management and chemical industry experience
"""U"!UFU':*U”"Q _ . En,immﬂl +  Knowledge ininfemationol business operations,
+ Service on boaords of other public companies _ Health, Safety. accounting and finance, risk oversight, environmental
+  Knowledge in finonce, accounting, business operations, ond Quakty compliance and corporate govemance
management, manufacturing, safety, environmental
compliance, risk oversight and corporate govemance
+  Unusual and unprecedented for a CEOD to not be on fhe
board
1
William G. Dempse Michael J. Ward
=] avbott  CIIEED CSX ©PNC o
Hospira EXACRATIR : energy
Direcfor and Director and
Former Execufive Former Chalrman Member of Member of
Vice President of C”“‘;’"[ i‘”""', Board F""“"[ """’lﬁ"”d’"‘ @nd Chief Nominafingand ~ Nominofing and
Phormaceuticals Execulive Officer Gaovernance Governance
Commitiees Committee Commiltee
+ Experience within phamaceuticol indusiry - and + Service on board of onother public company
«  Service on boards of other public companies gm“ﬂﬂl L KMMEdge: in finance, GCCﬂ?ﬁliﬁg. i_:-usiness_apercﬂons.
*  Knowledge in finance, accounting, intemational o o safety, environmental complionce, risk oversight and
aperafions and coporate govemance corporate govemance
+  Ashlond experence and institutional knowledge
balances out the several new addifions to the boord in
recent years

In an attempt to destabilize Ashland’'s board, Cruiser is targeting directors with significant leadership roles
and committee responsibilities

boond folicreing he appointmeant of th

clicatod b wil rétiog from e il te

frar the 20019 Annual Meating
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Public Company Board Experience of Cruiser Nominees
Significantly Trails the Ashland Directors They Aim to Replace

Largest Market Capitalization of Cumrent Publicly Traded Boards'

53, 56.0
= 545 $4.5
Mot fo Scale . " .
1.3 1.2
% $ 50.9 n/a’
Michael J. William G. William A. Brendan M. Allen A. Pat Caral §. William H.
Ward Dempsey Wullsehn Cummins Spirzo Gaoltsehalk Elcher Joyece

&
4 4
2 2
_ _1 _1 n,.fi::l2
William G. William A, Michael J. Brendan M. Allen A, Pat Carol §. William H.
Dempsey Wultsohn Ward Cummins Spirzo Gottschalk Eicher Joyce

I e ; nja”

Michael J. Willlam G. William A. Brendan M, Carol 5. Allen A, Pat William H.
Ward Dempsey Wultsohn Cummins Eicher Spizzo Gottschalk Joyce
| Toigeted ashiond Diector [l croter Nomines
':EII’ Ashland
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Concluding Remarks

+  Ashland is delivering on a well-arficulated strategy to drive value for all shareholders

+ The strategy is delivering superior shareholder returns and has been well-received by the
research community

+ Ashland's board has the skills and expertise needed to drive continued growth
+  The beard is committed to regular, ongeoing refreshment

+  The Company has encouraged and been responsive to shareholder input in the Board
selection process; underscored by both our recent addition of Craig Rogerson and
understanding fo add 2 new board members in consultation with Neuberger Berman
and with input from other shareholders

+  Following appointment of the 2 new independent directors, 8 of Ashland's independent
directors will have been added to board since 2015

«  Cruiser's nominees do not have additive skills or experience, and Cruiser itself, or on behalf of
its nominees, has offered no new actionable ideas since the suggesfion of Mr. Peribere as ¢
board candidate

« Targeting the CEO and engaging in a highly public campaign creates the potential to
reverse Ashland's momentum

Ashland has a strong board and management team executing its transformation and delivering
results for shareholders

'%?.-\slllz{n_li
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Ashland’s Current Operating Segments

Specialty Ingredients

Ashland annovnced the sole of its Composites
segment and the butanediol (BDO) facility in Marl,

Gemany, ond relaled merchant Infermediates &
\a? i?-]-]r.]imd L solvents(S)products

“___1

H H
] i Gugean Buton :
PP Europs Ga Pacihe | ong Gner e H
Adhesi Phemeche totn ! Europe o
i w: I:!lhqr Arrerice |
H Dty '
Fiscal 2018 Ca ticeihs Armariz : UPRAVER Hath dnwricg e Latn Ameica/Cirer '
L] "
By Froduct By Geogrophy By Product By Geography By Product By Geography |
Category : Caflegory Category E
Revenue: $2,470 million H Revenue: 3742 millicn Revenue: 3331 million B
Operating Income: $314 million (12.7% Margin] | Operating Income: $73 million (7.7% Margin]  Operating Income: $31 milion [7.4% Margin) :
Adjusted EBITDA': $574 miilion [23.2% Margin) |  Adjusted EBITDA": $25 milkon (10.1% Margin) Adjusted EBITDA™: 341 million [18.4% Margin) !
A 1]
[ ]
= Products include cellulose ethers, vinyl 1= Monulactures ond sells generakpurpese and n  Produces 1. 4 butonediol (BDO) ond related |
pymobdones, and biotunchionals X unsolurated polyestier, vinyl esber resing, derivatives, incleding tetrohydroturon and i
O & Expertise in organic and synthetic chemisry, 1 gelcoats, and low-profile additives for the nmethylpyrolidone !
polymer chemistry, surfoce and colleid sciences reinforced plastics industry »  Products are used as chemical intermediates
rheology, structural analysis, and microbiology « 1 Product Bne in two categaries: Core and in the produciion of engineering palymers B
H Specialties and palyurathanes 1
- A [
Key End Markets i Key End Markels Core Brands Key End Markets !
s Fersonal core . Wind blode » Aropol »  General indushrial manufaciurers '
= Pharma ] manufaciurers ®  Argzvn »  Plostics and polymers producers 1
Key End = Adhasives 'w  Fipe manufoctuers »  Polonis »  Phamaoceutical companies i
Markets and u  Coatings HS Manufaciurers of u  Enviez »  Produces of electonic components & 4
Products / u  Construction, energy. performance 1 rasidential & commercial Specialies systems |
Brands specillies . building products Brands 1
®  Mulrition & olber vm Truck OFM suppliers 5 Derakong A
= Pharmachem ' n Hetron 1
1 ®  Archan H
L e L L L L L L L L L T L T T T T T T T o T e N N T L L L L L L L T L T L L T L L T T T ey
mMoie: Finonciak os raported, Segment adjusted EBTDA dees not include unallocoted ESITDA. Ashiand incledes only U.S. and Canado in its Morih

Amenca designation

' Mon-GAAF measure. Appendix reconciles adiusied amounts ko amounis repartaed under GAAFP,

qd]u\.lr,, i EBITDHA
2 UPR stands fior unsaturated

pohyasier rasing and VER shands for vinyl ester rasins

ncluding reconciiatons of operaling income 1o
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Constituents of Ashland’s Proxy Peer Group

Proxy Peers'2
(16 Companies)

m Albemarle Corporation NewMarket Corporation
s Axalta Coating Systems Lid. Olin Corporation
m Cabot Corporation Platform Specialty Products
) Corporation
m Celanese Corporation
] PolyOne Corporation
m Eastman Chemical Company
RPM International Inc.
m FMC Corporation
Westlake Chemical Corporation
m H.B. Fuller Company
) W.R. Grace & Co.
s Huntsman Corporation
m [nfernational Flavors &
Fragrances Inc.
Reprasants Ashiond's fecal 2018 Compemnsation Peer Group

A, Schulrman nol incleded due 1o scquisition by LyondelBasell complated on August 21, 2018

'%f \sh |_E_lll_lfl




Constituents of S&P 400 Chemicals Index

S&P 400 Chemicals Index
(11 Companies)

m Ashland Global Heldings Inc.

m Cabot Corporation

m The Chemours Company

= Minerals Technologies Inc.

n NewMarket Corporation

m Olin Corporation

m PolyOne Corporation

s RPM International Inc.

m Scotts Miracle-Gro Company

m Sensient Technologies Corporation

n Valvoline Inc.

'%f \sh |_E_lll_lfl
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for Years Ended September 30, 2018 and 2017

(% millions)

Adjusted EBITDA - Ashland Global Holdings Inc.

econglm‘hon ;:J:@'f P:J'-oﬁ -GAAP Data - Adjusted EBITDA

Year ended
September 30

2018 2017
Met income (loss) ¥ 114 b 28
Income tax expense (benefit) @ 7
Met interest and other financing expense 122 234
Depreciation and amortization ' 298 282
ERITDA 543 551
Income from discontinued operations (net of taxes) (7] (133)
Loss [gain) on pension and other postretirement plan remeasurements (12) &
MNet loss on acquisitions and divestitures 2 &
Operaiing key items 159 140
Adjusted EBITDA, $ 4683 5 570
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Ashland Global Holdings Inc
Reconciliation of Non-GAAP Data — Adjusted EBITDA
for 12 Months Ended March 31, 2018

(% milions)
Adjusted EBITDA - Ashland Global Heldings Inc.

12 months ended
March 31, 2018

Netincome (loss)
Income tax expense (benefif)
Net interest and other financing expense
Depreciation and amorfization'
EBITDA
Interest from discontinued operations (net of taxes)
Loss (gain) on pension and other posfrefirement plan remeasurements
MNetloss on acquisifions
Operating key items
Adjusted EBITDA

S (18)
67
141

298

488
¥
&
&
128

3 437
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Ashland Globa ldings Inc

Recomcumﬂon of Non-GAAP DCJ c’:} Key ITemS

for 12 Months Ended September 30, 2018, September 30, 2017 and March 31, 2018
($ millions) 12 months ended
Operating Key lfems - Ashland Global Holdings Inc. September 30, 2018 September 30, 2017 March 31, 2018
Restructuring, separations and other cosfs 85 87 § 61
Accelerated depreciation 14 19 30
Environmental reserve adjustments 44 g 20
Assetimpairments 146
Tax indemnity expense 5
Legal seflement/reserve (5) 5 (5)
Unplanned plant shutdowns - 13 13
Inventory fair valve adjustment - 7 7
Other - - 2
Total key items included in EBITDA 159 140 128
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Akl

o PSR AR S B e W
Reconciliation of Non-GAAI
w12 Months Ended September 30, 2004
(§ millions)

Adjusted EBITDA - Ashland Global Heoldings Inc.

Darte

A

— Adjust

=Y 4

ed EBITDA

12 menths ended
September 30, 2004

Netincome
Income tax expense
Net interest and other financing income
Depreciafion and amorfizafion

EBITDA
Interest from disconfinued operafions (net of taxes)
Netloss on divesfiture

Adjusted EBITDA

$ 407
29
(47)

11

500
(224)
5

9 281

'{-‘l Ashland
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Ashlan as Inc. and Consolidated Subsidiaries

Recoﬁcmoﬂor“ of Non- GAAP DQTO

Months Ended September 30, 201

for 12|

{$ milions, except percentages)

Sales' Q418 Q318 Q218 Ql18 Total
Specialty Ingredients 636 638 646 550 2,470
Composites 237 250 238 218 942
Intermediates and Solvents 83 83 20 74 331
Total 956 271 974 842 3,743
Adjusted
EBITDA
Adjusted EBITDA' Q418 Q318 Q218 Q118 Total Margin
Specialty Ingredients 160 155 153 105 574 23.2%
Composites 20 28 25 23 95 10.1%
Inftermediates and Solvents 15 17 12 16 61 18.4%
Unallocated (16) (11) (11 (8) (47)
Total 179 189 179 136 4683 18.2%
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Ashland Globa s Inc. and alidC 1 Subsidiaries

Reconcﬂmﬂor“ of r\cm GAAP DQTQ

for 12 Months Ended September 30, 201

o L N

(F millions, except percentages)

Sales' Q417 Q317 Q217 Q117 Total
Specialty Ingredients 598 591 544 482 2,216
Composites 21% 209 186 165 779
Intermediates and Solvents 63 70 76 57 265
Total 880 870 806 704 3,260
Adjusted
; EBITDA
Adjusted EBITDA Q417 Q317 Q217 Q117 Total Margin
Specialty Ingredienis 141 131 127 95 493 22.2%
Composites 23 27 18 21 89 11.4%
Intermediates and Solvents 10 10 5 0 26 9.8%
Unallocated (13) (7) (11) (7) (38)
Total 161 161 139 109 570 17.5%
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Ashlc

1
L

and Global Holdings Inc

Mon nded March 31,

{$ milions, except percentages)

solida

Reconcﬂmﬂor“ of r\cm GAAP DQTQ

/|\'.|*-€

1 Subs

e

Sales’ Q2 18 Q118 Q417 Q317 Total
Specialty Ingredients 646 550 598 591 2,385
Compaosites 238 218 219 209 884
Intermediates and Solvents 20 74 63 70 297
Total 974 842 880 870 3,566
Adjusted
; EBITDA
Adjusted EBITDA Q218 Q118 Q417 Q317 Total Margin
Specially Ingredients 153 105 141 131 530 22.2%
Composites 25 23 23 27 98 11.1%
Intermediates and Solvents 12 16 10 10 48 16.2%
Unallocated (11) (8) (13) (7) (3%)
Total 179 136 161 161 637 17.9%
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