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Forward-Looking Statements
This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended and Section
21E of the Securities Exchange Act of 1934, as amended. Ashland has identified some of these forward-looking statements with words such as
“anticipates,” “believes,” “expects,” “estimates,” “is likely,” “predicts,” “projects,” “forecasts,” “objectives,” “may,” “will,” “should,” “plans” and
“intends” and the negative of these words or other comparable terminology. Ashland may from time to time make forward-looking statements in
its annual reports, quarterly reports and other filings with the SEC, news releases and other written and oral communications. These forward-
looking statements are based on Ashland’s expectations and assumptions, as of the date such statements are made, regarding Ashland’s future
operating performance, financial condition, and expected effects of the COVID-19 pandemic on Ashland’s business, as well as the economy
and other future events or circumstances. These statements include, but may not be limited to, the statements under Priorities and Outlook on
pages 20 – 24 of the presentation, and Ashland’s expectations regarding its ability to drive sales and earnings growth and realize further cost
reductions. Ashland’s expectations and assumptions include, without limitation, internal forecasts and analyses of current and future market
conditions and trends, management plans and strategies, operating efficiencies and economic conditions (such as prices, supply and demand,
cost of raw materials, and the ability to recover raw-material cost increases through price increases), and risks and uncertainties associated with
the following: the impact of acquisitions and/or divestitures Ashland has made or may make (including the possibility that Ashland may not realize
the anticipated benefits from such transactions); Ashland’s substantial indebtedness (including the possibility that such indebtedness and related
restrictive covenants may adversely affect Ashland’s future cash flows, results of operations, financial condition and its ability to repay debt);
severe weather, natural disasters, public-health crises (including the current COVID-19 pandemic), cyber events and legal proceedings and
claims (including product recalls, environmental and asbestos matters); the effects of the COVID-19 pandemic on the geographies in which we
operate, the end markets we serve and on our supply chain and customers, and without 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 at
http://investor.ashland.com or on the SEC’s website at http://www.sec.gov. Various risks and uncertainties may cause actual results to differ
materially from those stated, projected or implied by any forward-looking statements. The extent and duration of the COVID-19 pandemic on our
business and operations is uncertain. Factors that will influence the impact on our business and operations include the duration and extent of the
pandemic, the extent of imposed or recommended containment and mitigation measures, and the general economic consequences of the
pandemic. Ashland believes its expectations and assumptions are reasonable, but there can be no assurance that the expectations reflected
herein will be achieved. Unless legally required, Ashland undertakes no obligation to update any forward-looking statements made in this news
release whether as a result of new information, future events or otherwise.

Regulation G: Adjusted Results
The information presented herein regarding certain unaudited adjusted results does not conform to generally accepted accounting principles in
the United States (U.S. GAAP) and should not be construed as an alternative to the reported results determined in accordance with U.S. GAAP.
Ashland has included this non-GAAP information to assist in understanding the operating performance of the company and its reportable
segments. The non-GAAP information provided may not be consistent with the methodologies used by other companies. All non-GAAP
information has been reconciled with reported U.S. GAAP results.
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Q4 performance summary
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commentary on Q4 performance

strong financial results

o sales and adjusted EBITDA results consistent with prior expectations

o strong execution despite continued supply-chain logistics challenges

o improving core end-market demand and higher pricing partially offset by cost 
inflation

o Schülke & Mayr acquisition partially offset by business exits and reduced hand-
sanitizer additive sales within Personal Care and Household

o year-over-year adjusted EBITDA increase of 14% to $149 million

o generated $120 million of free cash flow2 at 81% conversion rate3

disciplined portfolio, balance sheet and capital-allocation 
management

o signed definitive agreement to sell Performance Adhesives business for $1.65 billion

o issued new $450 million 3.375% senior notes due 2031

o established annual renewable environmental trust with initial funding of $90 million

o initiated $450 million accelerated share repurchase with initial delivery of ~3.9 million 
shares

6

Q4 highlights1

sales of $591 million (+12%)

adjusted EBITDA of $149 
million (+14%)

adjusted EBITDA margin of 
25.2% (+40 bps)

free cash flow2 of $120 
million

FCF conversion3 of 81%

U.S. Accounts Receivable Sales Program



Q4 financial results



o

o

o

($US in millions, except percentages) Q4 FY21 Q4 FY20 change

sales $591 $529 +12 %

gross profit margin 33.2 % 34.0 % (80) bps

SG&A / R&D costs / intangible amortization $113 $109 +4 %

operating income $85 $71 +20 %

EBITDA $149 $131 +14 %

EBITDA margin 25.2 % 24.8 % +40 bps

EPS (excluding acquisition amortization)2 $1.22 $1.03 +18 %



o

o

o

pharma nutraceuticals nutrition & other

Q4 FY21 year-over-year Sales (HSD/MSD/LSD = high, mid or low single-digit %. DD = double-digit %)

($US in millions, except percentages) Q4 FY21 Q4 FY20 change

sales $189 $180 +5 %

gross profit $61 $67 (9) %

gross profit margin 32.3 % 37.2 % (490) bps

operating Income $31 $36 (14) %

EBITDA $48 $51 (6) %

EBITDA margin 25.4 % 28.3 % (290) bps

-MSD+LSD +DD



o

o

o

personal care household

Q4 FY21 year-over-year Sales (HSD/MSD/LSD = high, mid or low single-digit %. DD = double-digit %)

($US in millions, except percentages) Q4 FY21 Q4 FY20 change

sales $183 $164 +12 %

gross profit $68 $60 +13 %

gross profit margin 37.2 % 36.6 % +60 bps

operating Income $29 $26 +12 %

EBITDA $51 $46 +11 %

EBITDA margin 27.9 % 28.0 % (10) bps

-HSD+DD



o

o

o

($US in millions, except percentages) Q4 FY21 Q4 FY20 change

sales $181 $160 +13 %

gross profit $47 $47 -

gross profit margin 26.0 % 29.4 % (350) bps

operating Income $25 $23 +9 %

EBITDA $47 $44 +7 %

EBITDA margin 26.0 % 27.5 % (150) bps

coatings construction, energy, perf spec

Q4 FY21 year-over-year Sales (HSD/MSD/LSD = high, mid or low single-digit %. DD = double-digit %)

+HSD +DD



o

o

o

($US in millions, except percentages) Q4 FY21 Q4 FY20 change

sales $60 $28 +114 %

gross profit $30 $5 +300 %

gross profit margin 33.3 % 17.9 % +1,540 bps

operating Income $18 $3 +500 %

EBITDA $21 $6 +250 %

EBITDA margin 35.0 % 21.4 % +1,360 bps

Q4 FY21 year-over-year sales 
(HSD/MSD/LSD = high, mid or low single-digit %. DD = double-digit %. TD = triple-digit %.)

merchant captive

+DD +TD
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o generated free cash flow of $120 million 
compared to $89 million in prior-year Q4

o free cash flow in fiscal 2021 of $361 
million compared to $94 million in fiscal 
year 2020

o improvement primarily driven by higher 
earnings, lower capital expenditures 
and lower cash interest expense

1 Restructuring outflows totaled $44 and $30 million is fiscal years 2021 and 2020, respectively. 
Fiscal year 2021 includes a $92 million cash inflow associated with the U.S. Accounts Receivable 
Sales Program.



fiscal year financial results



fiscal year 2021 summary
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($US in millions, except percentages and 
per share data) FY21 FY20 Change

sales:

Life Sciences $737 $708 +4 %

Personal Care & Household $592 $615 (4) %

Specialty Additives $655 $589 +11 %

Intermediates & Solvents $178 $129 +38 %

Intersegment Sales ($51) ($25) NM

sales $2,111 $2,016 +5 %
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fiscal year 2021 summary1 (cont.)
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1 All figures are presented on an adjusted basis. Appendix B reconciles adjusted amounts to amounts reported under GAAP, 
including reconciliations of net income to EBITDA and adjusted EBITDA, operating income to adjusted operating income, income 
from continuing operations to adjusted income from continuing operations and diluted earnings per share to adjusted diluted 
earnings per share.

2 Restructuring outflows totaled $44 and $30 million is fiscal years 2021 and 2020, respectively. Fiscal year 2021 includes a $92 million 
cash inflow associated with the U.S. Accounts Receivable Sales Program.

($US in millions, except percentages and 
per share data) FY21 FY20 Change

EBITDA:

Life Sciences $195 $195 -

Personal Care & Household $161 $150 +7 %

Specialty Additives $158 $143 +10 %

Intermediates & Solvents $48 $13 +269 %

Unallocated & Other ($67) ($52) NM

EBITDA $495 $449 +10 %

EBITDA margin 23.4 % 22.3 % +110 bps

EPS (excl. intangible amortization) $3.75 $2.93 +28 %

Free cash flow (incl. restructuring outflows)2 $361 $94 +284 %

Photo

Photo
o

o

o





o

o

o

o

o

($US in millions, except 
percentages)

FY21 
(old reporting)

disc ops –
Perf. 

Adhesives

stranded 
costs

environ-
mental 

adjustment

FY21 
(new 

reporting)

sales $2,483 $372 - - $2,111

EBITDA $571 ($84) ($14) $22 $495

EBITDA margin 23.0 % 22.6 % - - 23.4 %
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key bridging items for FY2021 
baseline

one-time items in FY2021 include 
impact of Belgium-plant strike and 
winter storm Uri

incremental earnings from Schülke & 
Mayr (7 months of operations)

end of transition service agreement 
(“TSA”) with INEOS (Composites 
divestiture)

($US in millions) adjusted 
EBITDA

FY2021 reported $495

+ impact of one-time items ~$18

+ 7 add’l months Schülke & Mayr ~$15

- completion of TSA income (Composites) ~($8)

FY2021 baseline ~$520
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key risks

o reliability / cost of ocean freight
o China energy-usage restrictions
o availability of raw materials
o rising global energy costs
o general cost inflation
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thank you and Q&A





adjusted results summary1
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1 All figures are presented on an adjusted basis except Sales and Diluted share count (million shares). Appendix B reconciles 
adjusted amounts to amounts reported under GAAP, including reconciliations of net income to EBITDA and adjusted EBITDA, 
operating income to adjusted operating income, income from continuing operations to adjusted income from continuing 
operations, diluted earnings per share to adjusted diluted earnings per share and adjusted diluted earnings per share, excluding
amortization expense.

($US in millions, except percentages and 
per share data) Q4 FY21 Q4 FY20 change

sales $591 $529 +12 %

gross profit $196 $180 +9 %

gross profit margin 33.2 % 34.0 % (80) bps

SG&A / R&D costs / intangible amort. $113 $109 +4 %

operating income $85 $71 +20 %

depreciation & amortization $64 $60 +7 %

EBITDA $149 $131 +14 %

EBITDA margin 25.2 % 24.8 % +40 bps

net interest and other expense $16 $17 (6) %

effective tax rate 22 % 15 % +700 bps

income from continuing operations $54 $46 +17 %

income from continuing operations 
(excluding acquisition amortization)

$73 $63 +16 %

diluted share count (million shares) 61 61 -

EPS (excluding acquisition amortization) $1.22 $1.03 +18 %

Photo

Photo
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($US in millions, except 
percentages)

Life 
Sciences

Personal 
Care & 

Household

Specialty 
Additives

Inter-
mediates & 

Solvents

interco. 
eliminations

unallocated 
and other Ashland

sales $189 $183 $181 $60 ($22) - $591

gross profit $61 $68 $47 $20 - - $196

gross profit margin 32.3 % 37.2 % 26.0 % 33.3 % - - 33.2 %

EBITDA $48 $51 $47 $21 - ($18) $149

EBITDA margin 25.4 % 27.9 % 26.0 % 35.0 % - - 25.2 %

o

o

o

o



liquidity and net debt
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($US in millions) expiration interest rate Moody’s 
rating S&P rating 9/30/21 

balance

Photo

Photo
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1 Quarterly totals may not add to annual amounts due to rounding.  Calculation of adjusted EBITDA for each period 
presented have been reconciled within certain financial filings with the SEC and posted on Ashland's website for each 
reportable segment.

Ashland Global Holdings Inc. and Consolidated Subsidiaries

Reconciliation of Non-GAAP Data 
for 12 Months Ended September 30, 2021

($ millions, except percentages)

Sales1
Q4 21 Q3 21 Q2 21 Q1 21       Total      Q4 20

Life Sciences 189$       193$       185$       170$       737$       180$         
Personal Care & Household 183 147 137 125 592 164
Specialty Additives 181 169 158 147 655 160
Intermediates & Solvents 60 49 37 32 178 28
Less: Intercompany Eliminations (22) (15) (7) (7) (51) (3)

Total 591$       543$       510$       467$       2,111$    529$         

Adjusted EBITDA1
Q4 21 Q3 21 Q2 21 Q1 21       Total      

Adjusted 
EBITDA 
Margin Q4 20

Life Sciences 48$         52$         50$         45$         195$       26.5% 51$           
Personal Care & Household 51 39 38 33 161 27.2% 46
Specialty Additives 47 39 40 32 158 24.1% 44
Intermediates & Solvents 21 15 7 5 48 27.0% 6

Unallocated (18) (14) (21) (14) (67) (16)

Total 149$       131$       114$       101$       495$       23.4% 131$         



North 
America2

__%
Asia Pacific

__%Latin
America/

Other - _%

Europe
__%Ashland

Performance
Materials

__%

Valvoline
__%

($ millions)
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North 
America2

__%
Asia Pacific

__%Latin
America/

Other - _%

Europe
__%Ashland

Performance
Materials

__%

Valvoline
__%

($ millions)
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OP ER A T IN G IN C OM E (LOSS)

Operating key items:

Inventory adjustment $ (10) $ (13) $ (18) $ (6) $ -  $ (47)

Environmental reserve adjustments -  -  -  -  (8) (8)

Restructuring, separation and o ther costs -  -  -  -  (22) (22)

All other operating income (loss) 36 26 23 3 (17) 71

Operating income (loss) 26 13 5 (3) (47) (6)

N ET  IN T ER EST  A N D  OT H ER  EXP EN SE ( IN C OM E)

Key items (11) (11)

All other net interest and other expense 17 17

6 6

OT H ER  N ET  P ER IOD IC  B EN EF IT  IN C OM E (C OST S)

Key items 1                               1                               

IN C OM E T A X EXP EN SE (B EN EF IT )

Tax effect o f key items (1) (13)                           (13)

Tax specific key items (2) 8                              8

All other income tax expense (benefit) 8 8

3 3

IN C OM E (LOSS) F R OM  C ON T IN UIN G OP ER A T ION S $ 26 $ 13 $ 5 $ (3) $ (55) $ (14)

Total
Personal Care 
and Household

Intermediates and 
SolventsSpecialty Additives

Unallocated & 
Other

T hree  M o nths Ended September 30, 2020

Life Sciences



Ashland Global Holdings Inc. and Consolidated Subsidiaries

Reconciliation of Non-GAAP Data – Free Cash Flow and  
Adjusted Operating Income
for 3 Months and Fiscal Years Ended September 30, 2021and 2020

North 
America2

__%
Asia Pacific

__%Latin
America/

Other - _%

Ashland
Specialty

Ingredients
__%

Ashland
Performance

Materials
__%

Valvoline
__%

($ millions)
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Ashland Global Holdings Inc. 

Reconciliation of Non-GAAP Data – Adjusted EBITDA 
for 3 Months Ended September 30, 2021and 2020

North 
America2

__%
Asia Pacific

__%Latin
America/

Other - _%

Ashland
Specialty

Ingredients
__%

Ashland
Performance

Materials
__%

($ millions)
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Consumer Specialties

Reconciliation of Non-GAAP Data – Adjusted EBITDA 
for 3 Months Ended September 30, 2021and 2020

North 
America2

__%
Asia Pacific

__%Latin
America/

Other - _%

Ashland
Specialty

Ingredients
__%

Ashland
Performance

Materials
__%

Valvoline
__%

($ millions)
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Industrial Specialties, Intermediates and Solvents

Reconciliation of Non-GAAP Data – Adjusted EBITDA 
for 3 Months Ended September 30, 2021and 2020

North 
America2

__%
Asia Pacific

__%Latin
America/

Other - _%

Ashland
Specialty

Ingredients
__%

Ashland
Performance

Materials
__%

Valvoline
__%

($ millions)
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Ashland Global Holdings Inc. and Consolidated Subsidiaries

Reconciliation of Non-GAAP Data – Adjusted Income from 
Continuing Operations
for 3 Months and Fiscal Years Ended September 30, 2021and 2020

North 
America2

__%

Latin
America/

Other - _%

Ashland
Specialty

Ingredients
__%

Ashland
Performance

Materials
__%

Valvoline
__%
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($ millions)

 
(1) 
(2) 

- 

- 
- 

(3) 



Ashland Global Holdings Inc. and Consolidated Subsidiaries

Reconciliation of Non-GAAP Data – Adjusted Diluted EPS from 
Continuing Operations
for 3 Months and Fiscal Years Ended September 30, 2021and 2020

North 
America2

__%

Latin
America/

Other - _%

Europe
__%

Ashland
Specialty

Ingredients
__%

Ashland
Performance

Materials
__%

Valvoline
__%

42

($ millions)

 
(1) 
(2) 

- 

- 
- 

(3) 




